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At  The  Lookout 


SUGGESTIONS 

FOR 

INVESTMENT 

The  persona!  require- 
ments  of  the  indivi- 
dual  in  inv’-estment 
matters  constitute  an 
important  feature  of 
our  investment  ser¬ 
vice.  This  service  is 
avaLlahle  at  auy_of 
our  offices. 


A.  E.  AMES  «  CO. 


1507 

MQNTRIAL 

kV!f«»rl«  W^wVerH  Lcndcn.  tftg.-. 


BUSINFSS  FXPFfTS 

LllJlJ  Li/\1  LivIaJ  Rail-n-a"^  car  cTUlpment  bus1nesr>  j  ter  being  cnt  of  the  6quiprn>-n’2:?:- 
||EpF|71tICI17I/^  A  TIOM  already  planned,  or  now  m  right  for  'except  for  <he  orderr.  placed  b' 

INTENSIFICATION  ...r ri.c.. 

117  A  f)  rPFAFIT  AIAIIT  ‘-an^da  for  .ome  ^eni..  and  |  ciflc  u,  planning  to  spend  tb;:  •  ear 
WAK  rPrllKI  llllW  “^^r  c-q'iipaient  plants  ;  Tin, eon  for  new  rolling  r'o-l-  in 

sJ*  *  Vl%  1  IWIf  busy  for  the  rest  of  I3in  i  addition  to  1514. lie  for  '^■'dinai-;- 

-  During  the  "infer,  tli®  railway  j  addition:'  and  betterments  to  ri,d!:n; 

L!c<:lk»n  Result  Confirmed  That  equipment  companies  havr  been  |  rtork 
■  III’  •  I  XI/.  working  on  T25.0O0,00i''  ■Td'’!-:  rr- '  jhr  Canadian  Pacific  busln-  s 

_  -economic  Issues  Were  reived  from  th^  ''anadiau  gor  ern- j  which  should  keep  equipment  plant. 

T’orgetten  ment — acting  In  behalf  of  'he  rail-  I  acthr  for  some  months  aJt*'r  the 

_ _ _  wai's  placed  late  larf  year  Thi:,  imp'^nding  Canadian  Nations'  ordT 

work  is  no"  t  u  tually  '  omnletcd.  r  ■■nrnpiPtcd,  wt'l  include  f'  loco- 
!< r. ru ) KE  OBSTRUCTION ISTS  except  for  thp  loconiotnr  orders  motivcc.  freight  cars,  and  I" 

_  which  may  not  be  "ouud  up  before  mail  and  express  cars.  The  3ddit,on 

. .  .  .  .  ..  .  .  r.  ..  fsll  and  bpttorment  neosram  irscltides  air 


Busy  Year  Is  In  Prospect  For 

The  Railway  Equipment  Phut  is 


IJsu.*!  Economic  Imucs  Were 
F’orgotten 


I  hc  Rcople  Indicate  That  Petty  j  jn  the  next  fc"  "eeks  .no"-  that 

Politiu.  and  Back  Clsanees  Ate  I  the  election  if  o'-e-r  some  11. '•Ot',- 
.  .  r»i  .  -n  •  ’T”  t  i  eouipment  ■"  111  be  ordered  bt 

‘,>■.4  of  Places  at  Thjs  fime  of  L,,,  .Tationa!  Pve  This 

*  fhculd  k£6p  pidutt-  dcti'  *  dunns 

I  £rr!ti£  3nd 


gnd  prosrani  ificiudsf-  dir 

that  coediM^Ginr  17  tourist  snd  I-  pgrlo? 

loms  11.^0*^.-  I  rarr 

ordfrFd  b'^'  Pur^li?r  orders  2.r©  pcsslbls  frciii 

a]  P vf  Thj£  i  th©  kSGadian  i^tgrions.!  I3t6r  iG  th© 

'ti'  f  duriGs  ^b©  !  ^'©ar,  GaTtic’ilarl''’'  should  ac- 


BRIDGE  PLANTS 
AT  BEST  LEVEL 
RECENT  YEARS 

Bu.%ineas  on  Books  Has  Increased 
Mateiiallv  During  Past  Few 
MoniK* 

HAJa  WA-R  BUSINESS  ; 

Direct  U.K.  Order?  aud  Sub-  i 
Contracts  on  Canadian  Gov. 
erntn'pnt  Busine^  — “  Good  1 
Eat-nniEs  l.ndicated  ! 


Stadacona  Action  Soon 

Report., in  'he  Slitet  indicate 
that  artten  hv  tb°  protinrial 
go' ernmr'nt  uia'  be  'expected 
coon  regarding  ih<=  Stadaeona 
Rou'tt  .'ditto;,  banlj  ruptc' 
■t'ldglng  from  the  eosslp  the 
■luthoritie:’  "ill  not  oul'  be 
able  'e  "bed  light  on  the  rir- 
rumstances  surrounding  the, 
affair,  h'lt  '"ill  also  •'onsidei 
arfion  against  the  parties  res¬ 
ponsible  for  the  o'’orlss'ianc,p 
of  notes,  "'hich  ir  reliably  m- 
norted  to  amount  to  n'-'r 
•11,0^0,000 


EXPORT  ORDERS 
ADD  TO  VOLUME 


IDIVIDENDS  TO  BE 
AB0UT17%HIGHER 
DURING  APRIL 

152  Companie?  WiJ!  Pay  $23,^ 
157,1  IB.  a  flail!  of  $3,417.. 
359  Ox-er  Apnl  La.»t  Year 

MINES,  UT!LJTIE.S  PAY  52 'k 

Initial  Mniintf  Dividend*  and 
Pavmcnis  thi  Arrcar?  .Ac¬ 
count  Cont'ihute  !o  (loot! 

■Sh 


,  1L\  r  th©  h3r 

“  r**  d6-ci?i'*®ly  v*  ill  b*^ 


Mor©  iGipr*rt3G^ 


t|vo  nsilitgr'''  or^ratioG©  ig  Eutog©  I  DogsIgi^g  Ei2.c!G*^®rlG« 


dl9G  NstlOQdl  bUMG^??'  ]?•  tb** 

‘^OO.^^O^  ord^r?  f‘^r*yrgrf  ig  fh®  *  gng* 


dG?*  i  lGC.r©3P®  dGT'Alilit  »5f  trsiflr  the  I  e.hi>*u  n  a  rh^TD  IG'T**??*^  !G  r®'T®G^  : 


C  3  G  g  d !  8  G  E  a  i  1  r  d  d  £■ ,  9^' 
plgp-ts  ©Gfl  fdriGri  ruFh 


of  ;-an>f3rt!ou  to  *be  bu^in*"??  rom-  d!3G  Facifi'-  .ns?  auuudi  Af- i  FuppIiPF 

miitlif  ••  ^©GSrsll'' .  Ar  lGd!'-3t©d  111  - -  ■  -  ■ - 

Uovcrnmtnt  stronger 

that  It  "’33  32  clecti’an  in  '■'hich  the  I  TFI  I  I  »  I  ■  f  ^  s* 

I  ynjon  Ldbinet  oF  17 

fiG3G.ri3l.  ''’crfi  of  secondai^  impor-  - - .  » 

tajircs  fi|  rettinc-  (iiq  ^^-1fh  Ihe  taik  "  - 

r.f  wmn.ny  ,h”-  "-ar  And  as  tjie  KLue  Majority  Greater  Than : 

result  h-TS  so  decisl'ely  indicated.  P  AdminieLr-ation  U!  Uie  I  '^he  rumors  that  Dr  Mam-n  in- 

M-as.  frit  tbgt  th®  old  go^-ernment  ,  ...  |  tr>  rRtlr®>  from  public  liff^  h^rr- 

--  -  .1  I  .iaal  XA/ar  j _ j  ^-r.  « _  _ 


•-  the  Eusmess  -'ti  th,=  books  -'.f  Domin- ’  CTCCI  DllCIIUrCC^  Di-idend  pa- ments  be  m.ide  bv 

u-rc  ar.  .rn  Rridge  'T'o  a.nd  its  subsldla.r-:  tjlliljli  DU^ImLDm  ‘—uadian  •-.■.rpr.rafionr.  during  A.pn' 

3  Europe  Dominioii  En,gln«'=ring  v'r,rk;.'  hg.s  i  ^ - „  ,ii  ,,,,31  approximatel'-  1;,1,1?t,ii<, 

o— £r  ih®  sh'''"'»'  a  sham  inrr^as®  in  r®cent !  “  “  arr^rdiug  tr,  3  preliminary  ®.'timate 

ndustrial  month?  and  a  rubftan*1al  increa.s®  and  Algoma  Benefit  ,F I'om  urad®  b-  The  Finaneial  Iim®'-  This 

I®"-  ,:ar  in  carnln®;  rif  rr,mp.3n.’  fr>r  rnrreji,  I  „,  ..  ,  «  f  x;  ..»l,  morr^ent;.  a  rain  pf  X  il,  r«r 

“  ;;;raV;  crr‘r.nrlinri.rkh.r  :D  n.ext  I  f.mttract  Fion.  .SoUth  ^hoUt  17  .ck  •"  p?  <Jie  tota.l  of  11?.- 

_ _ appears  assui  ed  j  AJnf>»  'n  i^  ’T- r®r-Tt®d  in  Apn'  n.j't 

T’grt  o^  G®’’’  bu?!G9££  d®-  '  — — Tot^!  pgAm^uF?-.  for  ^b®  fiT?f  fo’ir 

Tived  ftrim  rertatn  lav£c,  jGdD?^’‘^3lJ  i.  u  Gl'^Gthc;  nf  the^  *‘Urr9Gf  3egr  ’•rill 

1^1^  *■  - -  - -  ---t-.  -.c.|  .ranarltan  efcol  OD®’‘3^iOG®  L  .  ^ 

expansion  rr-K'-ts  in  rajtcrn  Can-  hcen  rn-'oing  atni.-.r®  •“'"■"'5;  '  compared  wuh 

ada  Tn  addition.  th®r®  i?  '■‘=r'7rt®d  |  ,h®' nf  rarlv  1X30.  ^ :  .'iy  ''  '  '''  : 

%  ^  .-—  ft*!  hr  rnntirlrr.^hlc  ini»>UE»f  *tf  3*'3r  ,  e.  "  .  .  i  .  h  ni  *  ,  i*\rr  thr.  pci  'od 

'  eg  s!!f  I  ■  ’  . ' . J-  -  I  p.^rtiv  pn  foreirn  husln®:-;.  and  part-  ,  i  ‘  -  ' 

■  m  hil^UlC»d:r  =n  fi.r  eirj  t  '“T ID  rnQnci*.|;  -  *  t-tl  !  ')d 

I  f  h — ,  .  u  xA . .4'  *u  lb'  bccd-U'®  ot  int'i'cgsEfl  dome:  tu*  rr- 

■  f  i;on  with  shiphullning  and  •  „uirPm®nt-;  have  i.ron  him' ed  h'  During  .\pril  I,'-.:  .-ompanie;,  "ill 

I  ro' ernment  "  ai  expenditure-  it-  .un, ad'-  influx  of  orders  from  lonn’  '  I'cnlar  nr  interim  d'.  ti  ibu 

ler  k,.,v.  3:-  :-ora®  dlr*''"t  buriuc:r.  from  ihr  nnv  /onr'  1“^  '  .ur:,  of  \»  hirh  uumb^t- 


-  .  -  _  — — J...  ..  .j  .rfltxirHan  5fcol  OD®’'3^-20G® 

m  prr>ir.-ff.  m  ra?.terT*  Cen-  , 

*-  •  •“  .  .  .  l>usi  hg>3‘o  b6*G  rUGGlGE’  3^  nT'U® 

adHTtirm  there  if  rep^^rteo  i  i  i  *  '  i  icncx 

^  - ,  -*  •  '  ,  fh3Q  the  level  nf  e;5rlv  1^3^. 

rnr»tirlrr.3hlc  ini»>UDt  nf  A**.!!"  ,  e.  "  .  .  i  . 

- / . J-  I  p.-3rtiv  np  for®iso  bii£iG®rD  Rnd  n^rt- 

of  lurreas.id  domestm  r®. 
Lr  £,hiph'i..''i!nt  and  ^  ^  j  rjijirement:;,  have  l'®®n  buo' ed  bt 
"a.'..  i  f-tead'-  influx  of  orders  from  >ona’ 

,..om®  d..'C®t  b’lrlu®.  ;•  -loin  outsid®  the  "ar  rpnC' 


Net  Affpi  All  Chacser,  F'uc  1939 
Lcjuulkd  $1-53  On  Stork 
Asuinst  t»4  t  oiii^ 

business  well  a.ftead 


result  has  se>  decisl'ely  indicated.  P 
"as  f®!t  that  th®  old  .go'ernment 
offered  iii  its  ca,binet  nersonnel  a 
in®'!'!?  experienced  group  nf  “execu- 
ti'es"  than  could  reasonablv  be  ex¬ 
on, -ted  fr®ni  among  this  candidates 
offering  themsel'-es  for  the  opposi¬ 
tion  parties  A  better  balanced 
House  of  Commons  with,  stronger 
opposition  forces  undoubtedly  would 
ha.ve  be®n  preferred  to  a  “landslide" 
cndorsation  of  the  administration, 


Last  War 

Talk  of  Menace  lo  Liberty 
and  Graft  CharBeii  Wprp 

iBnored  i 


5cttial  CsFt-ssesRdftr!? • 


b3.”e  preferred  to  s.  "iBndrlide  *  j  Orts'D-s, — thgt  t,he  ^ii^oke  0*1 
cndorsation  of  the  administration,!'^®  election  fi.-ht  ha^  di!fteda"a' 

OD^eEverc  acr  iij  the  n^  pfAvhTslTTiitic  l 

lut  ther®  can  b®  no  reason  or  ex-  '  the '  Liberal  n-ariv  not' 


been  d®n!®d  He  has  no*  a.  ct 
mad®  kno"n  "haf  he  intends  '®  d® 
but  there  is  th®  posstbiltty  that  a 
seat  ma'-  he  secured  for  him  Other- 
"'is®  It  !'.  believed  that  P.  P  H.an- 
soij.  former  minister  of  trad®  and 
commerce  m  the  Bennett  admliiis- 
fContlnued  on  Page  4) 

REVISE  FORECAST 


ErPeiTi  Th®-®  rcU'itrl®'.  "-hirh  b®for®  Ih® 

At  rr®s®nt.  th®  plant?  of  Domm- 1  nhm.n®ri  .i,®,r  -t®®:  m  ®d- 

ion  Bridge  and  it.,  ruh-idiar*  In  t..e  r  i'®untri®:..  .  u'-h  .a? 

Aiomtca!  area  ar®  .•v®!  ating  at  'he  ■  r, h,..,.®  hr  ®,,  .m- 

h!gh®®i  l®'®l  in  '®ai.-— -at  <  lo^®  obtain  ihi’n  r®®i'iirem®D<:  in 

full  ®.anacit' ,  Actpit'  of  *h®  planL  j  month:-  fi-'m  i_ur'>p®  du®  tn 

m  "estein  tauadi  ho"®'®!.  oa.-  rur''’p®aii  mdiiiii'  ha. 

nor  vet  h®®n  expand®'!  arprecia.bl'  ;  br®n’  full'-  •■uc  tr®!]  ui  "  ar  produ®- 
Mueb  of  the  i'U:in®.-s  l>einr  Iran- 

died  in  current  fis'-ai  p®riod  wa^[  ot  ih®  countri®;,  outside  Ih® 


recei'-ed  in  latt®',  half  ''■f  the  19,3'  „.gj-  ^one.  partmulai  !'■  thr,?®  In 
'■ear,  hut  too  lat®  *o  b®  !n®lud®d  i"- 1  jv^nth  ..America.  \fi  i''a  and  souilmrn 
account;  fnr  th-at  j>®ri''d  "■■"•E  Rurop®.  hav®  b®‘ n  'bin  nig  from  th® 

'  a r.  cancelled  on  nmbr®ak  of  'h®^l  jjRg..j  States,  but  '-■ih®i  : ,  mcludiug 
"  ar.  but  later  rc'-!v®d  Actual  ur-  ®ounti  ic  ■.  h.a'®  looked  t® 


ruso  no'v  for  fho  government  to  only  a  vei'  definit®  '  ot®  of  cou- 1  I  l#ll  1#-  I  '"''''■k  in'  mcec!  wg..  < 

question  that  h  hold?  a  mandate  fidence,  but  a  challenge  a:  "-el!  The  i  _  i  ^  thu.  r*"'’  earniaE;,  cni 

from  th®  people  to  continue  Its  pro-  challenge  lies  in  th®  full  rncasure!  jj,  ,.,g^.  continued  4a'-ora,bie  1 .  h! v® 

er™  D.«o.«l  ,1,  loo.  lo,  the  „m.  I'l,, lor  B  C  Back.r,.  I-.l ,  I 

f’-!U£,  ,t  1,  th,?  as'tition  for  erty  „  ?,  f,,ky.  iliflt  has  hee,, !  ,,"1®'"' ,,An,j’inE \'’n'n'' f n  ant  ari  ’ '''’O'Co''  '  ' 

Union  Government,  the  peonle  evl-  placed  unreservedly  in  the  hands  of  i  hHn-  r®vi-rri  n.Vtt  u,rf*  -  "  •  ^  -  •  ■  -  ;  c.irued 

miv  h®in.  regdv  to  ^v®  th«  con-  the  goverument  The  trust  mav  he ! .T  .. 


for  thnr  sup- 


dentlv  being  ready  to  gi'-e  the  con-  ^-h*’  goverument  The  trust  mav  he,  norg,jf  c;:t,iTiatr-  r.gnEo  up  tn  a 
tinumg  administration  a,  free  hand  «impa.ra,hie  ro  the  mandate  gi'-en  j  ,5^,,;  ^ 

.,P.  ,h®  national  Government  m  1?L .  hut  |  ^on.  .^ppp^dent  on  deducljons.  which 

.r  long  a.-  It  .-.e_s  tna.  the  national  m  respect  the  pre&ent  mandate  .  ^.^uid  compar®  with  net  ni-nfiu  fnr 
.effort  m  the  cause  of  the  Allies  1?  is  more  complet®  m  1917  of  235!  ii;  month:,  ended  April  30  j'^'3,?.  of 
'maintained  t'  ith  'tigor  and  ®ffi- 1  members,  ?3  "  ere  in  the  Laurier  i  .*15"  sr,"  Inasmii®h  a  -  ifock  out- 
r,,®n®v.  Libera!  Opposition  In  the  parlia- j  p,qnfh„c  t'Stal'i  13il.27a  ynhVres  thrr 

„  . '  ,  ,,,  hjEt  elected  the  three  opret- i  "  ould  indicate,  earning:  of  „  el!  nv®; 

p^rly  Badger.  Wer?  |  sitlon  parties.  Conservative-.,  r.  p  ,  j-  '  5-  ^  .a.gain.  t  narnmgs' fm- 

Fm-rolFcn  a»  Poll*  Social  Credit,  can  must®r  only ,  p,.p,.p^,pg  ^p^,. 

■  ^  . . .  "  o3  or  04  Thev  arc  hopelessly  out- 

At  th®,  same  time,  even  though  '  numbered,  and  th®  twn  smaller  T  rhi®f  ,nin®t,.?.  m  hirh®®  r.mtn®-. 


Tr.tf7Htn  Fx.ji-^g.j  Th.  FinaacM!  TiMfa  frODl  th<*  proplA  to  COGtlGUS  !t5  prO-  untsiiM 

Tru.-int.i  __  7  THidrlidn  DrFd::*^  A-  crgni  EMsposed  of,  too.  for  the  time 
'■■"-I’  '  0  had  net  profit  of  ?!4,,.f'3.3  homg  at  least,  ts  the  agitation  for  ert'v'*i' 
m  ruua'  I'l  xi  ,;.,3  p®i  ,shar®  on  ,  ‘  j 

.h®  'Ii::'.  .-.hg,’®^  of  Jinriv  nut,.t,-md-  •'  Lnion  Government,  the  people  evl-  placed 

•  ng  TuU  'nmpar®:i  "  ith  u®t  prnfjf  dent!'-  being  ready  to  gi''e  the  con-  the  go 
"t  'h'l.sos.  Ml-  (14  cen'.-.  per  haie  in  'mumg  administration  a  free  hand 

ix  .,  .Torj  I'ovoi’x  th®  di'id'-ud  of  JO  long  a?  It  sees  that  the  national  in  ^nJ 
71  'M  prr  “,h.ir6  pgid  m  E*.  W  **  *  *u  ^  ai»  i 

,  *  1  :  r  '  "1  ■  effort  m  tiie  cause  of  the  Allies  i?  Is  gioi 

iriaDt,  prpfiricint  tii»  corupaDv  , 

frgfrr  thgt  tnfg)  vninm®  nf  hii.m®?:  vlth  '-rtgor  and  effi-  membe 

"as  mm'Ii  impro' ®rl  nr-ci-  133?  ci®n®y. 

M  "iking  capKal  '?  p^,,  Badpsr.  Wer?  I  S 

i'gr®d  "  Ith  r^ii.Oha  at  th®  ®n,l  of  -  lac 

•  '■'.U'  bui  during  th®  '-ear  $149, 300  F orgnttcn  3.4  Poll*  ! 

fprni  .’It  cgpimi  a®®onnt  1},®  .^^p  ..nje,  even  though  ' numhe' 

nf  rurr®nf  totalling  '«'!!!  be  group? 

.’.'•asin  x.nv.a:';  m  m  gnvprnmenl  numern-ally  "eak,  and  even  though  eclipse 
‘’"n'i'-  ;7T  x"'-  in  cgsfi  and  .xino.iinn  ther®  mav  h®  lark  of  ®xperi®nced  The 

Ml  ®-in  lo.ans  Amnuiit  ,  du®  for  "  nrk  parliamentarians  on  the  opposition  I ^ 
nn  iniit I .■?,  1,=  ir  'ii'.'vn  at  S.cs.To.',  and  ,  ,  .n  ,  u  Hamen 

■  .  b®n<  h®?.  th®  nc'c  government  should  T»>,nrie’ 

intrnt'nn:  on  roptr-arts  amnuni  to  "  ooas 

n,:;i.-,!  Oirvpnt  liahilin®?  c,;.n?i?t  'EHor®  the  fao'  that  It  O'ves  its,  which 

y,,].!-,’  nf  larom®  tax  provinnu  of  victnrv  largely  to  the  intelligence  itary  v 
t'.ri  imo,  rhc’f'  D  1"  th®  great  mass  of  tho  | 

'  ■aintai  a?:®*?  are  carried  a*  11,-  voters  'n  then  readiness  to  forget  i  Injlt  i 

■33.79I',  aftpr  rleductmc  d®prec!a1inn  ,  ,  ,  .  ,  ,  jt’"!"  ' 

,’®?c,v®  nf  ti,£on,-,04  ‘  During  193't  P’*'*'  ’'•'■^5'''  ^’scause  thev  feft  t.hatiThm  v 
'v.gs  raforvcl  for  d®pv®c1a- 1  th®  tssu®  trauscen'led  pettv  polit-  membe 
non  an'i  3149. ,300  'ca?.  ®:xpended  on  ■  irgi  differences  T'n  conclude  that  k-'''  Eat 
.-epitgi  acrotint  Thp,  Dredg®  ‘■r'l'-l-  Ml®  e.-.'®!umen'  "as  confirm°d  w 
rnha.m  '•  a.'  praetica'ly  rebuilt,  and  ,,,  '  .  ...  ®’""  D' 

,  ,  ,  .  ,,  ,  I  nffir®  h^  1 -ibergl  '  ntpa  on'V  'vpuld'hccn  h 

.-m  nil  liaree  and  t'c-i  small  t.ug;  | .  .  -  '-“--iDeen  o 

w.’rc  rnn?tr'ucted  Gne  nf  th®  com- j  he  an  insult  to  the  thousands  "  bo  i  s'eHatn 


der-  r®.-®!v®d  m  th®  I''"’?  '-®ar  "  ®i'®  the  Uauadiau  indu;'r'  f-ar  then 
UR  CX-  nv®1  pre'inil-  vrgr  hljt  valll®  plir-. 

nf  ■"-nrk:  invniced  wg;.  rb,"n  j  jn.-tgn®®  of  t,hi:  foreign  hus-i-  bur  ,em®nt:i  "hi®h  h.avn  nni  been 

thu.  U*9'i  earning:,  iin'  l'Kling  profit  ,^pj,j;  (jigt  i?.  rnmiug  into  Canada  ar®  aunoun®‘’d  a-  '  ®t  ha'’®  h®®ij  marked 

nil  hniid'  rnlrll  amniltlted  tn  nn|,  j|^p  f,.,p  T3.t'O0,noo  nf  (vl  gnd  vijer®  pte'inil:  rrivard  oi 

7'.'  i-®nt'  a  :har®  againrt  annua!  div-  -,trel  prodiicti'  lU'O  ,aunounr®d  from  ®urr®nt  earning.;  poi-iiinn  apne-ai  tn 
’.(lend  rcq'i'rrnient-  of  -f  'c  This  ypuih  Alirca  Tin...  bu:in®Sii  include;-  "-.arrant  wp  ha'-«  as:  um®d  that  pav. 
year  »h®  divwlend  '•  l>®inc  s-afe!'  nrdrr  placed  h,'  th®  South  Afri*  meui  "iH  h®  mad®  at  ih®,  indicated 
®-t!Ucd  can  Kailwgy-.  1^-  Harbour  AdminU-  rat® 

flnflonk  Ts  r oe®!ir.'i£!tJC  tratioii  for  fiT.nno  t'xn"  of  :-te®l  rallr,  i'uhdi'idrd  in  m-aior  indu'tries.  th® 

rMjtlnrtk  fnr  halaDC®  ®f  tl'i?  ''ear  valued  at  X;>7nnno  fXL'.Tat'.bttOi,  rnnipilatinn  sbo"'.'-  •'i-at.  thlrtv-on® 

IS  encouiaglug  In  vi®"  of  'h®  Cana-  "hirh  has  h®®n  'li'ided  equally  h®-  utiltiy  rnmpani®?.  (®|®,  ii-ir  pn-ircr 
dian  g'avrrnmenf:.  program  for  ®x-  turcn  Dominhm  Steel  £  r  oaf  i  orp  and  (elcphoo®i  "  in  aceniini  for  IS,. 


Tefal  p-axments  fnr  th®  first  fo’lT 
n^nnths  nf  the  ®urrent  v®ar  -viii 
amount  tn  R'-.c-i  7  *7  compa.red  "  ith 
T*'?  !4''.'2  '  indieatinj  .?  ram  nf  f, . 
(i''.x..'>l3  'll  M\ri-  Ih®  ram®  p®r'od 
of  U'-.q 

During  .\pril  l,->2  'ompani®;  "111 
mak®  ri'cijiar  nr  ini®rim  'li.iribu 
tinn-  on  17S  i--:u®:'.  of  whirh  niimh®? 
''O  ■an-  pi-rfri  red  ;  tn,-l,  pa' m®’i' 
on  thi;r  preferr®'!  'ni’k.  "'ll 
auinijut  I,,  approxiraats-!'-  xt  227.'':; 
or  |SS''',  of  Ih®  Inlal  dlitilbulC'i 
Ill®!'®  "'ll  ak-o  h®  thr  Iigijal  ijiinihri 

of  extra  pa'iiieiji;.  t"®!'®  d'lruig 
.ipr'l.  to  ,gn  aggr®ra'®  nf  t’li'.'.qc,’  oi 
4  I®..  Ih®;®  ®:>i'a!  "ill  h.  pail)  h- 

Bralevn®  (X)")  ,iiim  i  anad'a"  i' hi 
uers  (T27,73'ti,  *  aij-idia'i  '  ®la!ic;.'’ 

Prrferrcd  (■IH.fnni  i  linad'an  c  o' - 
ton;.  ( -X."  i.,3 1  n I ,  '  arihoo  'rnhj  1x23.. 

.  HnllingFi’  (X’ac.nofit  La'lg 
S'l'JS  (  x.3'''.nci0t ,  f'tcd'Jian  ( I  ■'f.ofini , 
Ik  right -Hargrea' ex  1  li27,a,'''0''"  .  -ind 
Guarant®®  of  N  A  (121, 'O/i 

Thro'ighout  th':  >  nnipiiatinn.  dts- 


1  r®ndlt'iT®'  on  tie"'  fhtp:-.  ennstru®- 1  and  Algoma  Steel  Corp  .  and  an  or-  ti41.92!  or 
fK.n  "-nrk  m  ®®nn®''.tinn  "itb  th®  air  ;  der  for  S-a."f"t  nairc.  of  flr-b  pla''.-.;-,  Trl®phoii.' 


Suhdi' idrd  m  mator  I'ldui  trieE,  th* 
‘ompilation  :bo"':-  t''at.  thtrtv.nno 
'Itiltly  rritupaiiiep.  (®j®iln®  po-(®®r 
and  (elcphoo®i  "  til  aceniini  for  IS,- 


nf  Hi®  fnta.l 


rk  eTd  "-hares  thi  i  I"*'-''*  Gaining  program  and  th®  nc-|'  aluP!l  at 
earning;  '.if  well  nv®;  I Canadian  compa-  Steel  Corp 


T  for  S-a."f"t  nairc.  of  fir-b  pl-a''..;-,  Trl®phnii.'  u  nh  X),g24.n7:  .  Montreal 
lued  at  X  from  Algoim-'i.  Light  H®at  X  Tnner  v  iih  T 1 .7n.",.S2;i 

eel  '’.orp  ,and  B  C  ro"®r  '.A  '  "itb  T‘'"'Ct'0<t 

Briti'h  purchas®?,  from  Dominmn  are  th®,  largr;!  cnnirihutnrs  to  tht.' 
eel  a.lio  have,  hern  increased  since  gro'ip.  T  " '-ntv-fo'ir  nnning  ®om 
5  var  started,  necessifating  main-  panies  nill  rlKtrib'ite  T;..9]ij.73!i  in 


plan''  f"r  "  ar  'vnrk,  oniitiderabl®  [  Sieel  .also  have,  hern  increased  since  gro'ip. 
fnr'her  hu-merr  is  in  sight.  In  addi- Uhe  var  started,  necessifating  main-  panics 


C  hief  iinpetu'.  to  higher  earning?  ' '-b®  ®omnanv  an'l  it  FUb,  idiary  tenanr®  of  expanded  produ®tion  fa-  regular  and  extra,  or  interim  do  1 


anks  of  th®  opposition  wtif  be  I  groups  seem  almost  on  th®  point  of  |  has  com®  from  htchpi-  nrtr*s  and  htf'  "  f''  equipped  to  h.iudl®  mum- ,  ciiifics.  .as  completed,  at  full  oppr 

-  !.“■  . . .  tav4f  U  li  ®inH  *  n  t  inp*  ra  nn  r  if  \ 


eclipse  jinereased  taler,  of  m®al  and  other 

I  The  CCF  gamed  one  seat  over  by-products  In  .iddition,  ®ompan'  tan-adian  go'crnm®nf 
I  their  membership  in  the  last  par- jin  recent  yc-ars  has  achieved  a  much  s'th.vidiai ' .  accoidiug 
I  llament.  but  their  le-ader.  Mr  more  efficient  operating  position,  'cporf  .  h-*:  hren  "01 


beni  h®?.  th®  nc"  govern'ment  should  ^-np(}gworth.  had  a  bare  maforitj  j  the  last  It;  month  p®riod  incl'idcd 

not  Ignore  'he  t-ae'  that  it  owes  its "hich  mav  disappear  "hen  th®.  mil  two  "int®i  .ea.on;.  uhiih  are  'jn- 
viriorv  large!'-  to  the  intelligence  I  ita-ey  vote  Is  counted  C.C  F  forfincs  profitable  I 

rho-fVn  hv  th®  great  mass  of  ,he  through  too  close  adher-^ - - - 


"huh  are  ijn- 


tions  wo'k  from  the  British  and|ating  capacit,' 

'Canadian  go'crnmenf-i  In  fact,  the  |  — r - 

xub.vidiai ' .  according  t.v  unofficial  '  HJUrtTItirvi 
l-ppo'-'-.  ha-  been  'VMrk'l'g  foi-  som®  l||l\l||«|J| 
f.mo  on  .-"J  initial  r-lii'll  coutr-act 
from  th®  Pnii.ah  government.  j  DP/^in 

I'ioijimued  on  Pag®  O  1  |\k||A|\ 


.33  7m;  after  deducting  dep'-ec-a.  ion  ^-^?^^|ti!1tv  to  sending  troops  oversea:, 

,-®?®,  v®  of  ti,£np,-i04  ‘  During  193''  I'scause  thev  felt  t.hat|Th!s  v  a,:  later  repudiated  by  eomc 

-.ai-i0f'ia  "--as  raforved  for  d®pr®c!a- 1 'h®  tssu®  tra'jscen'led  pettv  peiit.  member:  of  the  p.artv  b'jt  it  "-as 
I -on  and  5149. ,390  va?.  ®'.xppnded  on  j  irai  differences  To  concl'ide  that  lat®  'o  vcpali  the  damage  The 

.■-.mtal  ai-eoiipt  The  Dredg®  “.-'d-  m  ,  *  »■  j  alliauc®  hetwren  Social  Credit  and 

'^DUin  'UP,  L  r*  E**»^  Cl  imqeQ*  "  rOGJ^rD^Pa  IG  ^  , 

rnhatn  A*  rrhuilf,  gnd  ‘  ,  ,  ,,  E*6iGorr^cv  hIeo  ?'C9IG9''J  to  hi^.ve 

.-in  .-"1  ijqrEO  gnd  »  fmgll  kusif  i-ibsra!  vote?  only  3«-ou]d  ; born  under  th  uGfa^or-ible  con- 

AA-.-rc  rr.n?triic+ed  Onr  nf  ihe^  ronv  be  gn  lufult  to  the  thousand?  wbo :  steiution  Tbe  red'iKed  ra-iloritv  nf 
u-^nv'r  dred^^T  ■'vitb  tuc;?  -tg'!  sco'^v?  voted  tor  -i  ciuse  ra-ther  rbs-G  fnr  ;?  jthe  Siocla.)  Credit,  force?  in  the  pro- 
1?  still  a*  .Tamaica.  where  an  ®.iteu-  pohtir.H  pgvtv  That  wg?  strfktngi'  i election  ceemed  ommo'J- 

rn-e  rronvamti'm  of  harbour  vork--  , .  ,  V  '■  and  Ihi.v  "as  born®  out  iu  'he  led- 

'(-'a.  no.tponed  with  the  outbreak' of  ■’'Ueral  polling  "  hen  on!'-  7  were  re- 


;  ence  to  and  repetition  of  their  hes- 


Sorial  Credit  Govern  men  t  H.  R.  MacMillan  Says  British 

^  ,  j  Importey*  Do  Not  AppiTfualc 

^On  Way  Out  In  Alberta  An^^nt 

- - -  !  t'anccu’-er  —  British  lumber  bu'"- 

GrilxsTPE  ReCOSIMtion  of  Devastatil'E  Lffect  of  Abcrh'lltt  ct®  f®sl  been  disenmmat- 

I  fi  “  C-.  :  1'  .1  ed  against  bv  the  Canadian  r, ail"  av. . 

Influence  On  Credit  -bEnJcture  oI  Ehe  according  fo  h  r  MacM-iian  ^an 

Prail'ics  rou'er  exporter,  "ho  has  returned 


pnetpon^^d  with  '^.h©  putbre^.k  ef  i  " 

'?-.-ir  Ih®  eomranv’s  capita!  :toeK  is  '’'nipf 
larri®'!  -ai  51.-t4  2.a0'''.  capita!  fu-pl'is  ro'i.=e 
Ip  57  .-,90  and  opeiating  r-'irplus  lr.  pgi-n- 

^  9  f  h  e  IE 

Tncome  an'i  .vjrpl'is  a®ro'int  to), 
lo"  .?  tor  'll®,  fiscal  vea.r:-  ended  D®- 
,-r;.l,c;  31.  dei't!' 

ig^a  IT.o  1117 


?h'j"-r'  in  th®  mgnner  in  which  at- 


WoU  t-^.sstv-s'ifht  isats  aa  reported 


to  .pfir  up  scandals  and  to  j  turned  compared  with  17  tn  'he  last'  Th.jrVdri’-.  thi  Aberhart  forre.  are  atill 
political  feeling  0'-®r  trivia!  ;  parliament  ^  nn*  *hort  ot  *  ce!-ta!!i  nulorltyi  !nd*- 


v  differences  "-ere  ignored  tn 
matter  of  government  contracts 


llr,  Hprridire  Defeated 


■  n®  mai'CT  OI  government  coniracs  ^  j-i^g  igg^ej  of  j^-gw  Deim-a'cracv.  ] 
fo'-  instance,  th®  people  'vere.  e'  i- i  Mr  Herrtdge.  "-as  defeated  It  seems  j 


I  rhro'jghout  the  Tt'eait  also  u  ts 
I  recognirerj  that  the  Aberhart  in- 
'  fluenec  ha:  bad  a  ®l®,v.4;ia.ting  effect 
'  on  'liB  credit  -tru'-'iiie  of  th®  prai- 


I  ciiifics.  .as  compleifd,  at  full  oppt-  dcuds  Thi-.  represents  2,S®k  of  the 
|ating  capacit,'.  total.  Braloni®,  v.  iih  5,37 )  inq ;  Dome 

I  - - -  'viih  5973.911;  llolliuger  "ith  5492.. 

;M1SUNDERSTANDING 

1  REGARDING  RATES|:aa;^f'??^iS-;nT^ 

i  - -  I  or  I, '''T. 

F7.  R.  MacMillan  Says  British  N'Mii®  luii'orlaiil  (  hill"®!- 
I  Importey*  Do  Not  Apprcfualp  The  April  <  ■''inp-'n  i®-o,i  i.ho-,  ?. 

I  A  ■■  -  4  'j'Jil'h®!'  of  irupor'an'  cmisrior?  .gnd 

Arranfe^.m^.!!  !-odU'’ti'‘'h:..  -i:-  ®'.''iii'.ar®d  ''"iih  .X.pr'l 

-  !a;f  'car.  bill  ih®.®-  ”er®  inoi®  th.gn 

■  t'anccu’-er  —  British  lumber  bu'"-  o[f:®t  h,  ip'’it.':®s  ami  b  ih®  yigv 
ers  feel  they  have  been  disenmma'-  m®n'  ®>f  initial  di\!'l®ml.  b'  a  num 
ed  against  bv  the  Canadian  rail"  a'  ;.  b®i  "f  < 'up pain®; 
according  fo  H  R  MacMillan,  t  an  'i.ni'  of  ih®-,-  <  haur®-:  ar®  d'j®  noi 
rou'er  exporter,  "ho  has  returned  '<•>  !n'  rfa.®'l  ov  d‘-'cr®a.®ed  pa'meuts 

from  a  six  "eehs'  'isit  I'a  the  United  hut  i.iihri-  lo  a  '"ii'  hmg  of  tp®  Hivi- 

Kmgelom  where  he  mad®  a  stU'D'  of  d®tid  du®  fi-om  yiac  h  to  .April  and 


(1®ni!(-  iTad'"  to  accept  thgt  th®:®  I  as  dark  clo'ad?  are  settling  about  1 

w®re  b®ing  handled  «-ttk  a.t  lea.vi  no  i  raouetary  theories  and  the  '  ua-,  "'Tualpeg  -  K®sard!®ss  o  w  at 
1  .._s  ..o_u.c.i  a  .,a..  JJ  tion-a!  service"  of  N®"'  Democracy  Uhe  fin-al  aligumcut  of  seats  may 

great®!'  d’?!°gard  for  established  .1-,^,.  rpegns  that  the  burden  of  car-lsho"-  in.  ib®  Albert-i  legislature,  the 
husin®.  7  Pi  in'Ciples  than  i:  to  be  i-' mg  on  th®-  "ork  of  Oppor-itlon  tn  -  Eiocia!  '  rcdit  go'-eromen'  of  Prem- 
he  c,p®,-ted  in  the  pigcm.g  of  such  the  Commons  must  rest  almost  en- 1  icr  Aberhart  is  on  i':  "a.v  o'jt  This 
®rd®T-  b-'  "h3tev®r  nartv  mav  be  m  tirelv  on  the  shoulders  of  th®  m®m-;1r-  the  vie'v  which  appears  to  pre- 

*  ■  b^rc  nf  the  roUx«ei3 pari^'  And  on  the.  pruric?  fb*'-  part3* 

pcNv.'i  Al?o  t.her*"  ind!cg^«d  course  Uiis  pgrt:  i\'-o  hi?  rui-iiniiA  cniDrs-n  vYuh  .in  ;?rtua.l  uia.ior- 

reftir-.qi  tn  t;?Uc  in  thr  pprsungl  fered  It  ba?  rvarMcall''  ;aujf  it'-  in  fhp  hnii?.p  Init  it?  theorier- 

du<^l  of  niinoT  leader"  in  their  number  of  member?  u"  m  a  d^ad  ind  -my  chance  u 

effort:,  to  di'-’trt  ei.'trntion  from  the  parliament,  hut  it  ha:,  los,  th®  in-  ma'  have  had  r,f  fur'h®r  pro,iect,lng 


■virc  '®r:'i  Tor  in.-tgn®®  Alumiu'jni 
1 1  oniu!®n  ou  "  I'lrh  a  pavment  of  2,'-> 
"  •l;;  mad®  m  .April  1939,  thu.  vpgr 


l-'tsi  April  paid  ®®nts.  ag'unst  4 
:cut;-  in  Mar®h  this  '  ear.  a®''Oun'ing 


C-xnadi-an  Car  preferred  "cintted 


-■•i-rl  f-M 

-X'l-i 


709  7-1 1  ai  -,  T  11 


'  a.!T'®'i'  ®r  —  A  790  Ror  e®rit  m- 
®r®g,?p.  i:  r®p'",rt®d  tn  pu!p'vo'''d  pro- 
d'crton  in  F  •'  ,  ‘I'le  to  !tupr'av®d 
t.rhg.nr®  ra'®?  !nterrupt!''n  in 
2  ®  iii'lin-i '  la.n  rl®!!''eries,.  ami  ftrm®r 


ik  PtTgE 


e/  1  i:'  mal'j  issue  hv  aro’i.'in?  hater-  and 
0-.  a-cc-,  preiudiees 

,,  Wgv  !*  Cleared  foi 

•  ^  .  Govptrutient’*  Program 

-  ,\tto£:r<b<^i  the  ba«-  bsen  tol 

n  I  -■  ■  ■■  '  -  ■  ..  - 

j  the  ;)ir  .q.nd  !o  r^^movr  ' 

j  obstacle?  of  hindrancei'  vvhich  | 
rcint  m  | —iftlit  hsv*?  be^H  imposed  upon  | 
-O'-'d  pro- 1  The  n®"-  admmisxra.iion  through  a  ' 
!tupr'av®d  iesr  deoist'P  eesulr  That  aspect  of 
ptn'ii  in  j  iijj.  iifngfipn  ts  plain  even  tfiough. 

u*l  fii-n-T®r  ” 

’  j  on  tji®.  other  hand  there  is  room 
_ -’■egret  that  there  ma"  he.  lack- 

I !  tns  th-a.t  sour  to  effor'  and  that 
ise  ,  ‘ 

_ ^1 ;  (Continued  on  page,  D  . 


valuable  service: 
tVhit®.  Caban. 


of  su'sh  ii'.c'j  as'  th®m  into  th®  icalm 
tfalsb.  "t®"art,  pollfte:  is  rle.id. 


IN'tfESTMENT 
S  E  C  H  R I T I  B  S 


Nesbitt,  Thomson 

&  COMPAN  Y.  LIMITED 

355  St  7  J*imes  otreet  West,  Montrsal 

Erenchea  in  the  priixcipal  cities  of  Canada 


5=1'?%  Interest  Return  from 
Sound  Utilitv  Bonds 

EiUblished  in  !916.  the  business  o''T!ed  and 
operated  b'-  Great  Laires  Power  Companv, 
Limited  supplies  electric  power  foi*  indus- 
tna!.  commercial  and  dom.esfic  'users  'ji 
Sauk  Ste.  Mane  and  adjacent  difricts. 

Earning*  m  1939  available  fsr  'lenera! 
^lortgage  Bciid  interest,'  after  ■'ieducting 
first  mortgage'  bond  interest,,  imiunted  to 
5  21  times  requirements,  before  and  3. .76 
times  after,  depreaation. 

Great  Lakes  Power  Compaitr,  Limited 
5%  (general  and  (Closed)  Mortgage 
Sinking  Fund  Bonds 
Due  June  1st.  1957. 

Price.  98  and  interest,  x-ielding  5.17^ 


hurfd*'-.  th*  Abei-hari  lorve*  are  itill  rec'Jgni’cJ  that  the  Aberhart  in-  condiiioiis  'u®*  '®r:  i  Tor  in.-'anc®  Alummum 

nn*  fhotl  of  *  c*!-ta!!i  nulority;  Ind*-  j  fp, op, ...'i  ,  rle,-,  rit,n»  off®.-,'  I  ActUallj  .  lumbC!  V.  hcinr  movriT  A  oui'imp  OU  "I'lrh  a  pavmpnl  of  2,' 

rend*., .3  n'lnih-.-  **' «n»-®n  S-nHal  ^U  Vh"  -^u  CrmuiR®"^  ^CI  OSX  '.auacld  lit  :  p®'-,al  lo"  l-atex  "vi:  nta.1®  'U  Al'l  .l  1939.  thu.  v®g,- 

‘"r'*’’  a  ’sR  r’  a"  To  thy'ronvtr.jruv®^  foiTc:  When  Pu-iTic  Co,-i3i  lumber  in'ercsts  Pai'l  t]  March.  r®ducmg  ih® 

c.r.  *1!  .nu.,.u.  n-inf?  A!b®rta.  "ill  f-al!  the  tgvk  of  re- ! British  buyers.  April  loial  bv  5169,9110  Beattie  Gold 

SD?ua!  Cci-'aapnndsncs  I  " ir'ii-  tht v  daj'ia '  8  aDd"  re  c' tab  I  thC9-  appcale'i  to  th®  Foard  of  Rail-  last  April  paid  .9  cents,  urains'  4 

wtuatpeg  -  Kcgardlcs:,  of  whgt  liJhmg  the ‘fo'jthdll  Province  m'  th®.  '  Commissioperr  against  present  cent;-  in  Mar®h  this '  ear.  ac.'O'iniing 
®  fin-al  aliguni®."  of  seats  mav  9f  ive.if  and  of  Ui®  outside  Uates  Th®  board  suggested  that  re-  for  a  drop  of  52®9.'i90  ,n  1949  April 

.in44  aiii.Lai._.  V.  V.  I  presenta'i'-e:-.  ot  the  British  eo'ein-  acrouut 

w"a!”^?dP  gSrmu®n'"o  ail  .3'-tua!  maioi  !tv'',n  ’.he  j  n^eut.  lumber  interests  and  Uie  ra"  C-xnadsan  Car  preferr"  emitted 

'  fcan  gx'c.  ..1 . -  y  i  hou®p  th’;  mav  i,®  diftici’l'  to  h'^ads  try 'o  reach  an  agreeinen'  A?  an?  p3ym®nf,s  since  April  1-ast  '-par, 

r  Abernart  is  rm  i':  "-a,"  o'it  ^  'o  "  raur'.aads  agreed  to  '-hen  5124.9'i9  was  diiTibuted  Cen- 

Th®  Looking  the  situation  br-oad!'- I  special  low  rates  for  lumber  tral  P-atriria  paid  Xi.'  .  nno  ,n  .Ap.-'l 

V  rip®r^®  "  Ith" 'an  actual  malL  M’  '!’-at  eas'er-j  Canada  "eing  shipped  o'-erlaiid,  while  ship-  last  '  ear,' against  5i:'f.9Po  M-cr'-h 

'  1  ih®^®?i:  I"'!!'  b*’  "-■■'frant  of  ih®  prohlem  ping  uncertaintleD  made  ocean  ship-  this  vear.  while  t  onia’innm  also 

■  "Td^d  -"l^in^  in  chancre  ■  onf ron's  Hm  v!idi.?f,;o':  arents  out  ot  Pacifi®  Coas*  P'xrts  switched  from  Arr:i  inf'  Mar'-h  a®- 

'  A  ^  'T  7  V  -j®,;  Tirr  iPPiiJI  lulls  pro' me®  It  ha..  :uffcv®d  v®-  hazardous  and  ro:t!' .  and  these  rcintiug  for  51 '.'f  9" 

?'  h.?'p  "  o  ’ll  J  .  p.o.iectlng  -  th®  dro'i-f":  and  d®-  epecia!  rates  are  now  in  efiecti  The  omixtiou  of  a  Hed!®-  Masc?' 

P-''''''''’^|presM('r!'-;n'®  thyrui  r®r^d  --r.  The  British  timbei  control  b-'ord  di'idend  of  4  ®en..  a-counts  fo,-  a 
lift' X  is  de.id  ynurh  .'o  tha«  jt  -vva;,  ,®ad'-  lo  'r'  feels  that,  in  .spite  of  the  emergenev  drop  of  59o®-,«5  while  th®  omis.sion  of 

. .  i  — ^-invihinr  op,.  ®  lUom  ’ll®  depth  of  I  nf  "  ar,  they  ar®  b®inc  charged  f.h®  a  Uamaque,  EonU;  of  cent:,  a'- 

I  the  depreision  it  li-r.-  gi  aduallv  i -=3™'’ '  "'unsporting  P  c  Iupj-  count.-,  for  a  reduction  of  rla't.O'ti' 

»TOH— — — B— — ■  j  emerged  .'rud  much  "f  th®  torpjer  i  ber  to  the  Atlantic  ®oa?t  for  trans-  Th®r®  "®re  a  U'lmhor  of  other  re 

1  "•holp-oni®  mental  ~ '"I'k'ok  h??  r®- 1  ®h'-Pmont  that  ovdinarv  ®om'merctal  du®tions  nr  omissipns  as  ■  ompgre'l 
Dippe-ircd  Th®  !-e'-®ut  ®-!®c'!on  gt  i  hu-(!n®ss  has  h,ad  to  pgv  fop  a  m'i®h  vvitb  April  last  v®gr  Som®  nf  th® 

1  !®'4Sf  revealed  ih-tt  *"  U=mall®r  vnluni®  nf  froight '.  sgid  Mr  most  important  are  Uapadian  X\  ®st 

c  I  Ther®  i.?  a  dispo.'.'tjnn  also  to  re- !  1'  "  'infnrtun.ite  that  ingho'ivp  i  :r.j.2.S'' i .  xrnnti-®.3i  Train 


will  be  toifv,int  of  th®  problem 
"  hl'.u  non-  confront?  th®.  '•iril®  font- 
hill.?  pro' me®  It  ha.-  .:uffcr®d  ;®- 
vrrelv  from  th®  dro'ight.?  and  de- 
pre;  ;-!','n  :  tn'  ®  the  1929  p®rind  so 
mtp'h  .'o  tha«  It  SI  a;,  r®ad'"  lo  tn 
anvihmr  cn'  ®  lU'om  ’h®  depth  of  ' 


The  omisf-iou  of  a  Hed!®'  Mai®o' 


IS  ■'•‘impgrp'l 

Ionic  nf  th® 


smaller  mluni®  nf  fioight '.  sgid  Mr  most  imp'ortant  ar®  Uapadian  X\  ®.?t 
TiIacMillan  ft  1?  unfnrtiinate  that  ingho'i?p  i  xf-'.r.f' i  .  ’'fnntfp.gi  Train 


tiyi  Tfft*!  er  7  ffpef 
Mcfifrfal 

Telffhe^e  HA.  2121 


Wood,  Gundy  &  Company 

Liraite.«i 


comize  tha.t  rh®  .-Aberhart  govern-  ' 
I  mciit.  "'a.s  far  fr'xm  being  a  totally  , 
I  dizniptive  fore®  .Apart  from  it.? 
j  sp'iriou.?  econonii-;.  'heoriez,  Its  ad- 
I  tiiinisf ra  tion  had  maji  -’  construct;' e 
aspects,  "bile  !♦.?  hr-'ad  amd  practi- 
!  ca!  s.vmpath!es  f®  the  distres.se'i  ' 
j  ^^ISGiSGtL  of  p'jP’il^tlCG  ' 

i  c€Gt.cd  bv  Gisn"'  -3:  3  51G- 

I  cere  desir®  +o  be  'M  s'ervice  : 

Ac  tijc  C5G1G3.1^  It.?  ^’Gi^ 

I  3rr3r9G^  tb3^  tb^  r®- 

PwT^Sd  ISCk  of  COb'??!C‘G  5G20G6  ^*bf  ■ 

'  TGd^G^Drt yiGdid 3 T??  b.2d  bf-G 
0*’'<'rr-ftG2Gb  2?!I?d  3.Gd  tb3^  tbs  tO'"*-* 
'SrGGlfiGt  GOGllG'S'^^  'n-^t  ■nearT*-.| 

'  SO  ^G^TSGC^Sd  St  I 

i  reports  3.rrearsd  tc  iGdicAte  It  b€-  I 
i  ‘''3/G2j6  iGCreiSiGcf't'  cl3iG  3.1so  ^bS't  I 
1  tbs  cLstfoTGi  ef fScCtP’^Gfes ?  of  tbe  i 
opposition  was  q'uite.  e'-ccertionaT  I 
"’hils  ih.6  press  "as  almost  a  'int*  i 
lG  its  coGd®niG3^!OG  of  Ab6r-  i 
I  hsrt  s  t.b»=‘or!^?  3Gd  record  of  i 

!  hi?  adminlstrat^oG  As  rajiTpai^.  I 
'  progross^d  tho?«  of  the  , 

I  election  became  oiore  prEimiG^nT. 

'  and  man''  a-r^  no^v  ^sMsflcd  that  j 
i  the  Social  Credit  toiinnitiE:  would 
’  ha^.'e  gone  doDn  tr»  ^igd  thr 

I  opposition  f'"*rce=  bad  th*^  b-^nefit  >^1  \ 

■  3D  eajlier  o***G‘!GieGreiGeGt  their  * 

I  activities  ....  .  -J. 

,  i,,..  (ContlcuBd  4uuitage-l&)  - - j- 


(C'cinlinucd  on  Pag®.  141 


fContinued  on  vac®  19 1 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  29,  1940 


QeHenjoiUml 

OF  BUSINESS  BORBOWERS 


BATHURST  PROFIT 
SHARPLY  HIGHER 
FIRST  2  MONTHS 


Seek  Surrender  of  Charter 
Canadian  Paperboard  Ltd. 


Son,  when  your 
grandfather  started  this 
business  sixty  years  ago, 
liis  first  bank  loan  was 
for  $300  from  the 
Dank  of  Montreal.  W’c’vc 
looked  to  them  cvet  since, 
and  our  credit  line  now  is  in 
five  ligurcs.  ’ 


Tuiolllo  \  .''ITci.tI  mcriiiip  of 
sliarolioldn  .■!  cT  rmiailiaii  rapor- 
board,  I.iniiicil.  inis  liprii  CHlIed  for 
•Vpril  .Tid  in  rc'ionto  rnr  the  piiiiioar 
(if  fonfirmin:;  a  li'-law  callins  fui' 
'iirrmder  of  ilic  ((inipan.Vs  rliaiic;-. 

In  a  iniri'iii  iiiTforrcd  and  ciini- 
mon  slinieluddcvs  nf  llip  (■(inipnn\. 
'i.'-scis  (if  (>  ni(  li  writ'  lidiiplii  li>  Il(it>- 
erl  tiaiv  t'nnipan,',  Iiicorpninird.  tn 
.1.  (J.  C  K('i  r,  I'fci  I'iarc'  r:'- 
pdit-;  dii'('(Uii>  li.KO  irali/.cd  dii  nil 
~  ■  i  rinainin::  i,‘(s('ls  and  hio  ('  .«alisl'it'd 

till'  annual  niPCliPK  (if,  pU  dbli<;ation«  of  ibe  edinpiny.  It  is 


Had  Net  After  Charges  of 
$101,000  Against  a  Net  Loss 

for  Same  1939  Period 

_  # 

ADDITIONS  BIG  FACTOR 


CANADA  NORTHERN 
PRODUCTION,  SALES 
CONTINUE  GROWTH 

Output  For  First  2  Months  of 
1940  Higher  By  9,000,000 
Kilowatt  Hours 

PLAN  QUINZE  ADDITION 


a,  g 


fot  CARDENS 


TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH001S 
FARMS  ETC.  ETC. 


<3 

C 


Slelco  IS  the  name  of 
Canada'.s  hiqhosf  quality 
(  c  II  c  o  p  r  o  il  II  r  t  .s  , 

Oiiality  material  backed 
by  a  service  In  a.s.sisl  in 
eyery  fence  pioblom 


Protect 

YOUR  PROPERTY 
WITH  STELCO  FENCE 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

LohJi  mha/iA  Imail  accMuiU  G/i»  luelcOMU** 


N,  B.  Making  Plani. 

For  War  Industries 

.'^aim  .Idbn  Al  a  nn'i'iiii:;  nf  ilio 
■Npn  nr\in?«  Il  k  \d\isdM  i  inincil 
fop  lOi'diioinii'  and  I lulii'I ■  ia  1  |l•■.^i- 
(ipnipiil.  a  bdd\  wliicli  caiiK'  inin  bc- 
iPK  la.«t  year  nndr.  diidincia!  em- 
crniiK'iit  tinspuTs.  tin'  imssihiiiiy  n 
( stnbli.shiim  war  indn«i rirs  m  t.iis 


■■  I-  till'  (  liicf  >iibjpc'r  (if 

diM  iissidi).  Cator,  i lu>  cdlincil  ’.net 
'  .:.d\ ci  ti itK'iii  «  hen  mattes  in 

'  diiiioci  ,dii  w  ith  industrial  drvoldp- 
md:ii  in  iIk'  jiriK  inco  "f'lp  taken  tip. 
I'r  Idbn  Steplipii.  nf  tne  rnivn.sity 
I  ■  \(  V.  Ilriinswirk  staff,  i.«  cbair- 

tiiin  Id  tin'  cdiincil  wbicb  ba.«  as  its 
diyjirt  till'  Iniildin!:  iifi  of  \pw 

Hriinsw  11  I;  indiislri;ill>  jind  wliioli 
d.a--  .■i.\o"iil  iirdjrcts  in  view. 


Dividend  Declaration 


Do.  Prpf.  . 

of  \r.\-;i, 

I:‘'*ldirij;  Lcrt  *  -'ll 
Do.  f’ -‘i. 
l^^’l  I  rlrpHj:,r* 

I’.UKt;-.!-  I!..tt 

Du  I  \t  . 
i  ( 

lirrt7ili.i!)  I  1  a‘  1: 


IV  . 

M  I  .  Pow-r  \  ■  . 

! '  u :  f  H  ’  j  I .  .  -  r .  •  . 

KailJios  Ptodutts  . 

. 

L  rjryadd  I  .-*l  Pi-r:., 

Do..  d  iV’-f  .  . 

»  .TTi.uiia-i  Hdok  C-;  c  h, 
I  i;:adu»n  I*)  ik*.’.  :e-.  Di»‘; 

I  le 

-  a;ift  dia;!  k  hu'scj  »  . 


Do..  M 
Dp  ,  I , 


I  .- 

r  rf’  r-  I 


t  I  k*atres, 

DrtOi.li  .  .  . 


. ler;iat io5i.'»I  Nickel. 


Pj  ef. 

DreV 


Do. 


.•jerv. 


-.1  .aica  Piiblw. 

i. rtinaque  («old  . 

i  ..tnded  Banking:  ■  .  .  . 

j .  A,  Laos  ^  boijs  . 

Do..  LxDa  .  .  .  .  . 

C  or.solidrtterj 
\\.  I-oewb,  l-’relcircd 

'  I  loUcCtiac.  I'l 

!.  S.  Mitchell.  I»ief. 
‘'lonetci  T'ortupine  .. 

!'intr4-a! 

'Of>fTtr»Hl  I -"IpLitanij 
'•Vjoie  (oTporahoji  . 
M  jurr  Lor  poi 

Do.  "t.  Drcl.  . 
a’lonai  b*’r\srties 
I'll*,  r-^f . 

VallOHrtl  CjlOCfiiCtt  I'l 

'•urlii  N'ar  Oil,  Die'. 

'National  blcel  C^r 

\\  lie 

W-tlvir  1  loUl  . 

< Jnt a  1  lO  I  OHM  . 

(jilbVNd  Power  . 

Dc.,  Piel . 

nei*.ey  . 

I’loneei  Cjold  . 

Kmuvm  . 

I’ower  C’orp..  F  j«f.  .. 

Do.  Pief . 

I’T^ton  Last  Dorna  . 

I  ’r'CP  Hrot  li»*i  >•.  I V  p' . 
P-iiiin  .;lo»i  Parid  .... 
I>o,,  . 

PlV^I  SICJP  .'“ilk 


PtIVi 


.^.in  .\ritoMH»  OuUl 

Dy.,  I  At  I  M  . 

‘^'-.erwui  \Vi))ia!i.&.  Pf-h 
.^dveiwood  Daiiica.  I'ref, 

1  loward  Sinulh  Ptet . 

S: .  LrtWf-ncc 

.‘-•aiidai  J  1  hciH''  al  .... 

.'“♦andfirrl  I  f  i<*F  .  .  .  . 

>trdniaii  BtOh  . 

I  )o..  M.^lra  ...  .... 
Do.,  Ptef . 

'kij-j  I  A^*ui  a«i‘  •*.  •  . 

i  1  T arnbU  ir  I  H 

Do  ,  Pref  . 

leck-Hughe*  Gold  . 

l  ip  1  op  Conimon  ..... 

Do..  Prelrircd  . 

I  oronto  Ii'i.'*l 

lotonto  Moi’k-'*'*  .  ■  ■  • 

!  IK  I  r»l  H  Piaf 

I  nilf  d  F  uftt  A  .  . 

V  lau  I’rrlr:r^fj 

Vv’al'frt  *  %o  V  ot  t  on 

Aisutancp  .... 

\^>stern  CroreiA  . 

Do  .  Prel . 

Geo.  Weston  . 

Wilail  a  Ltd . 

'.Vrisht-llargreavea  . 

Do  .  I.xt.’-a  . 


iiIn  D'v 
I>^i  l.it^ 


I  .O  j 


Do..  2r;d  Ptpf .  .O'J 

1  1  .-.t  i  a . . . 

La;. ’Ciin:.  Crianese  .  1.00 

1.. 'o.,  Ptelei  red  .  7-00 

Do.,  I  arlicipatirg  . 

d.iauitiii  Lotions  .  a.oO 

l>o..  r.xtia  . 

Prcl . .  fi  'jU 

i  a-i.  I  oiei;;!)  ln\e»t..  Prel .  0  Ou 

k  jiiadia.M  I  our.dries  '  A  '  . . 

t  -iMad.an  Grnct.tl  I.lcctnc .  vJ  00 

i  T-adtan  Grn.  1:- vesttr'enls .  .50 

Lurirtdiun  hicuslnes  'A’’  .  7.00 

Do.,  "b  ■  .  7.00 

I.'c..  Pirf.  .  . .  7.00 

L  r'M  Iron  I  oiindrics  . 

110..  P.cf . 

’  »dn  1  .  •  . . .  J  I'  <if) 

V.  ar.adian  Matconi  . 

L.dnada  .Noiihein  Power .  l.*0 

Do..  Pref .  7.00 

Lanada  Packers  .  3.00 

c  an.  Permanent  .  8.00 

Canada  Mcaniship,  Pref . 

(  ari.  'A’esl.iighousa  .  1.50 

L  anadian  V*'iiebound  Boxes  '.A”.  1.50 

Lanboo  Gold .  .  |  <> 

Do..  Lxlra  . 

(  ^arlefcJ  I  ru»f5 .  4  00 

C  oraniercial  Alcuhul,  J^ref . 

L  onsolioaled  baKci.-s  .  l  Ofi 

C  onsuR.iTs  t.Hi  .  lO.OO 

Lunugated  fa^^rr,  Prer . 

Deliiite  Gold  .  .... 

i;o;.-.e  .-Mines  .  2.00 

i  torniniuM  l.’a;  k .  iO  Cu) 

:  (jt. union  l  oal  Lo..  I'te: .  l.5o 

I  oundrie*  .  1. 00 

i  ‘ur-nni on  I  ar.  T’lel .  5.‘>0 

i.'^numon  le.xlile  .  5.0  1 

Do  .  f-'iet . 7.00 

!  V.  ashtng  Mocinr.es . 


.!:•  >  1: 

D7‘2  q 


ro  h  i. 
.50  0 
.  '  J  -3  Ir.t. 


l.OO 
2. 00 
1.50 


3.00  li.V 
4.00  Ini. 


f3  q 


i  Nhtr 

I  v:.4i 
I  ^:HT 


I  Mar.  15 
2  'J  A  p  r .  2  7 
•  :0  Apr.  27 
■  '\!a; 

I  Mai.^d 
1  >  Mat.  jO 
1  Mar.  io 
I  i  cb.  2o 
I  Mar.  13 
1  .Mar.  13 
I  .Mar.  13 
I  Mai.  30 
I  Mar.  I  ) 
1  .Mar.  13 
1  Mar.  15 
I  Mar.  15 
I  Mar.  15 
I  Mar.  15 
1  Mai.  15 
i  Mar.  1 5 
I  Mar.  15 
I  Mar.  15 
I  Mar.  15 
I  Mar.  15 
1  Mar.  15 
1  5  Mar  30 

1  Mar.  15 

2  Mar.  15 
I  Mar.  15 

.Apr.  I  3  Mar.  20 
Apr.  30  Maf.  30 
Apr.  30  Mar.  30 
Apr.  1  5  Mar.  30 
Apr.  30  Apr.  I  5 
Apr.  >0  Apr.  1 5 
I  M,Tr.  ■ 
Jun.  I  Apr. 
Apr.  2  3  Mar.  30 
Apr.  I  5  Mar.  30 


Apr. 

.\p:. 

Apt. 
X")!  . 
A.  t. 

Xpf . 
Mm- 
Api. 
Apr. 
Apr, 
Apr. 
Apr. 
A  or. 
Api. 
.A  o  I . 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

\pr, 

Apr. 

Apr. 

Apr 


3  30 
e.i'O 


j.oo 

.^'0 


1 . 5  0 

,.L.O 

*4  3 
,30 
2.30 
I.d2  ■  ' 
-  00 
2. 00 
I.OO 
.  I  2  ri 
.30 
.03 
.10 
.0  5 
.25 
1.75 
1.16 
2.00 
2.00 
3.00 
3  no 

2.00 
.l> 
1.75 
1.75 
3.50 
3.00 
4.00 
(n  10. on 

.04 

.(,0 


P.id 

I  ‘1  ( '» 


I  iS 
7.00 
I  00 


7  On 
*  00 


I  ill 
t.OO 
.5  0 
.25 
'  no 
3.00 
2.00 
.75 
.SO 
.60 
5.00 
4.00 
8.00 

2.66 

1.66 

'.60 

i.is 

7.00 

.50 

4.00 

6.66 


6.00 

.50 

7.50 

7.50 

7.00 

4'.  5  6 
20  no 

1.2  6 

7.00 


rnlUm  in 

niitbufst  rnwiM'  &  rnpor  fd.  I.td 
bold  this  nock,  iit  which  tbo  )ii'osi- 
dent  (’xprcssrd  oiilimi.sni  on  the  cnrly 
outlook  for  the  compaiij .  directors 
declared  aii  interim  dividend  of  Jo 
cents  a  share  on  the  " \"  stock  of 
the  com)ian>.  payatile  May  1st  ne.xt. 
This  pii.'ineiii  follows  a  similar  dis- 
irihution  nmde  on  the  "•■V"  stork  in 
December  last. 

In  commentinfi  on  ihc  iuiiuial  le- 
pori  at  the  aiinunl  meetins  I!.  1.. 
Meldoii.  p.e.aieni  of  the  company 
said : 

"It  c  as  slated  in  the  annual  lepori 
tiitii  current  operations  are  on  an  im- 
prmed  basis  both  ns  to  volume  and 
IMue.  liarnings  for  the  first  two 
nioiiiii.'~  ol  this  year,  afier  allowance 
for  depreciation  and  depletion  and 
provision  for  income  lax.  subject  to 
audit,  timountid  lo  SlOl.dOO,  of  which 
HS.iiiiii  wii.v  earned  from  exchaiiKe. 
1.',  deficit  was  .shown  in  ihe  like 
I  )>ei  iod  last  ycai  .  Present  indications 
.are  that  oiicr.itions  for  .Maich  will 
be  nl  a  tale,  at  least  as  favorable. 

I  "Ix'ist  vetir  it  was  pointed  out  that  | 
the  company  had  jiaid  to  Covern-' 
mental  aiiihorilies  for  all  forms  of 
[taxation  .y I ." IJ.J'i  1  fi>r  i)ie  fne-'earl 
I  period  endina  in  1!i:;S,  Correspond 
inc  to  Ihi.s,  the  toitil  nmoiint  paid 
j  diirinR  I'i;:!i  was  Tile  de- i 

I  vehipmonl  of  war  has  indictited  pos- 
I  sihle  hifiher  costs  for  wood  and  other, 
supplies  required  for  manufaciurini; , 
puriiosps.  isucli  increases  as  have' 
already  occurred,  however,  have; 
been  moderate  and  orderly  ; 

"I'hc  policy  of  plant  improvement 
and  diversification  of  prodnris  adopt¬ 
ed  by  dirertors  of  Ihe  company  has 
I'cen  of  sreat  value  in  mtikiin  it 
pos.sible  to  meet  the  difficult  condi- 
I  lions  of  irOk  and  IlCbt  without  loss. 

In  all.  approximately  y-.fiOO.oon  has 
I  been  expended  since  the  enmmencc- 
'  ment  of  iri;jii  for  moderuiration  of 
old  and  inefficient  plant  and  for  the 
■  development,  of  a  diversification  of 
products. 

"This  inocraiu  ha.s  been  carefully 
planned  and  carried  on  within  the 
j  mcan.s  of  the  eompany  and  without 
I  impairnieiii  of  workinc  eapital 
jwhicli  at  the  end  of  February  wa.s 
over  SL’.ofid.bOfl.  the  hifchest  in  com- 
liany  s  history  .  ThrouRh  this  policy 
I  the  mot  e  satisfactory  results  of  the 
j  past  two  months  have  been  attained. 
With  Ihe  continuation  of  present  con- 
i  d  it  ions  the  directors  look  forward 
I  to  further  distributions  to  the  share¬ 
holders." 


Trend  of  lower  net  (ainmj 


on 


now  pro|)osed  to  aiqvly  for  surrender  |  higher  gross  continues  lo  he  .sliow  n 
of  ihe  rhartc! 

The  company  ImUi.s  surplus  fund.; 
siirricienf  to  p.iy  a  li'-crnt  per  share 
(iividend  on  Ihc  tirefcrcncc  stock  af¬ 
ter  winding  up  expenses,  he  reporis. 


LOWER  LOSS  SHOWN 
BYM.&0.PAPERC0. 

Trustee’s  Report  Reveals  Net 
Deficit  of  $1,273,809  For 
1939  Against  $2,857,516 


by  Canada  .Northein  Power  Coriior- 
aiion.  .Monthly  rcvcutie  repoit  for 
T'chruary  shows  gioss  eitrnliigs  of 
K.IO.lldT.  U|i  from  .1il28.,il6  for  TVli- 
■  ruary  of  last  year,  an  increase  of 
.$:’.421.  Operaling  expenses  at  ^-20,- 
were  yi 5,5111  higher,  leaving  net 
.earnings  of  .y215.7H  as  compared 
with  .1223.1(14. 

I'or  the  iwo  months  ended  Fehru- 
iary  211th.  gross  earnings  amounted 
to  '1(868.1125  as  compared  with  .8875.- 
858.  Operating  expenses  ■were  5112.- 
546.  as  against  $4d7.H12.  and  net 
earnings  5426.383  as  rompared  wit.h 
5467.586. 

Ibivver  output  for  I'ebrnary  at  62.- 
.534.166  k.w.h..  was  higher  than  Ihe 
eorresponding  month  of  last  year. 
For  the  ivvy  months'  period  output 
amounted  to  125.446.235  k.w.h.,  as 
compared  with  120.421,140  k.w.h. 

During  l■'ehrnary  forty-six  new 
custoniers  were  added  t(v,ilie  (om- 
pany's  system,  bringing  the  total 
served  as  at  l''ehrnary  25lh  to  25.253 
as  rompared  with  22.85i(  at  the  end 


A'c.JjoS 

—  Wo  will  offor  Our  rCcerrmoiXalionsfor  yoin  paihcnlar 
needs  take  moasuremont.s  of  the  fence  lino  prepare  estimate; 
tor  your  considorafion,  with  no  obligation  incurred  on  yom  p  iri. 

Phone  or  nrilc  our  nearest  office 

T  HE  Steel  Company  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


Torouio  ’I'ln-siees  report  of  .Min¬ 
nesota  A:  Oniiiriii  Paper  Co.  and  suh- 
sidiurics.  exclusive  of  National  Pole 
dt  Treating  Co.,  for  1535.  shows  net 
lo.ss  of  51. 27’.. 609  after  reorganiza¬ 
tion  e.vpense,  lo.’s  on  Canadian  ex¬ 
change.  Inicrc.st  paid  and  accrued, 
depreciation,  eir..  Inn  befoie  extr.i- 
ordinary  chai  gc:  and  credits,  TJiis  |  pehniary  last  year, 
compares  with  nri  loss  of  52.857.516 
in  1538  before  rxiraordinary  char¬ 
ge.-.  and  credii- 

.Afier  ex  I  raoi  (1  nun  y  charges  .and 
eredii.s.  including  a  credit,  of  55.- 
182.882  for  rever.sii  i  of  interest  ac- 
crnal  on  malnrcd  bond  and  note 
coupons  since  I9.>I.  a  net  profit  of 
5130.250  is  shown  for  Ihe  year  1535. 

.Net  loss  in  1938  after  extraordinary 
charges  and  (  rc'dits  was  53.605,873. 

Marry  R.  Mos.'-cr.  secretary  of  Ihe 
first  mortgage  bondholders  pro¬ 
tective  eommitiee.  states  that  an  act 
visory  repoi  i  by  the  SKC  on  the, 
tru.siees'  reorganization  plan  and  , 
suggested  nmendment  is  to  be  filed  I 
hy  ,\fay  6  hut  that  in  no  evotil  is  it 
probable  that  the  inoceedings  will 
have  progressed  to  the  point  where  I 
a  plan  of  reorganization  can  he 
submitted  to  creditors  earlier  than 
.Tuly  1,  1540. 


(omiinrative  earnings  arc  .vs  fol¬ 
lows: 
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Steady  Earnings  Reported 
Can.  Western  Natural  Gas 
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NEW  MARKETS  FOR 
CANADIAN  PAPER? 

Trade  Commissioner  Sees  Op- 1 
portunities  in  Australia  Due  | 
to  Loss  of  European  Supplies 


(  atiadian  AVestern  .Natural  (fas. 
I.ighr,  Heat  &  Power  co..  Ltd.,  con¬ 
trolled  hy  Dominion  Gas  &  Electric 
Co.,  reports  net  profits  for  1535 
of  5188.424,  after  interest,  deprecia- 
lioti.  taxes,  eic..  equal  to  .44.05  a 
share  on  the  80. 000  ordinary  shares 
of  HOP  par  .stock,  after  preferred 
dividends.  This  compares  v»ith  net 
profit  of  $492,360.  or  54.05  an  ordin- 
arv  .t’nare.  jn  1538. 

Balance  .sheer  shows  current  as¬ 
sets  of  51.077,651  and  current  liabil¬ 
ities  of  5253.728.  excluding  5282.657 
customers'  deposits,  compared  ■with 
current  assets  of  $1,137,577  and  enr- 
lent  liabilities  of  $275,435.  excluding 
$363,511  (usiomers'  deposits,  at  the 
previous  year-end 


X—  Doci  raff. 

,M  annual  meeting  of  the  corpor¬ 
ation  held  in  Montreal  Tiiis  week. 
.A.  .1.  .Nesbih.  presidcni.  in  di.'cnss- 
ing  Ihe.  purchase  of  power  from  ihe 
Ontario  Hydro,  stated  that  eventual 
extension  of  the  Qiiinze  plant,  which 
is  capable  of  20.000  or  more  addi-i 
tional  h.p..  is  planned 

In  reply  lo  a  (lucsiion  put  by  a  ; 
share'noldcr,  Mr.  .N'esbiii  referreii  to 
reduction  in  dividend  hy  .Northern' 
Ontario  Power  Corii.  and  to  ex¬ 
change  premium  required  for  tvay- 
ment  on  the  company's  ouisiandlng 
bonds. 

V.  .1.  Ni.xon.  assistant  secrelarv  of  I 
the  company,  was  elected  a  director, 
filling  vacancy  caused  by  resigna¬ 
tion  last  year  of  Col.  .1  L.  Italsion. 
Other  directors  were  re-elecled  and 
reports  adopted. 


CAPITAL  CHANGE 
INTER.  UTILITIES 

Proposal  to  S.E.C.  Provides  For 
'New  Common  For  “A” 
and  ’*B”  Shares 


International  Flilities  corp.  has 
filed  with  th*-  iSeeuritics  and  Kx- 
chaii.fe  Commission  a  report  on  « 
plan  of  reorganizalkm,  wjiich  iuo- 
vidc.s  for  the  issuance  of  new  55.''h 
luir  value  common  stock.  It  is  pro- 
fioscd  to  re-cla.ssify  '  each  share  of 
Class  .\  .stock  into  five  shares  of 
new  common  slock  and  each  share 
of  (  lass  H  slock  into  1-15  of  a  .sharp 
of  new  c(,mimon  stork.  All  classes 
of  slock  under  Hie  proposed  plan 
will  have  one  vote  on  all  matters 
snhmltl('(l  to  shareholders  for  ap¬ 
proval. 

The  plan  |irov  ides  for  the  pay- 
mem  out  of  capital  surplus  for  ac¬ 
cumulated  dividends  on  ihc  com- 
pniiy's  .51.75  preferred  slock,  which, 
it  i.s  staled,  will  be  paid  in  cash 
within  1)0  days  after  the.  plan  be¬ 
comes  effective.  It  is  further  pro¬ 
vided  that  furllier  dividends  on  Ihe 
51.7."i  preferred  may  only  he  declar¬ 
ed  or  paid  oui  of  earned  surplu.s. 


TOOIE,  PEET  &  CO. 

LIMITED 

I  I.N  LX  lAI-  AGF.M.S 

Appmltrrs  anri  Valualois 
Eitatea  Managed 

iai-gaky  LAWIIA 


Fcbriiaiy,  1540.  and  1.663  vehicle 
financed  for  ■51.271,563  in  ihe  same 
month  n  year  ago.  .Suli.staniial  gains 
were  reported  for  all  .sections  of  Hie 
(ouniry  with  the  excepliun  of  Uric 
isli  Columlda  where,  ti  decline  of 
l2Tf  occurred.  Combined  figures  for 
Manitoba  and  Ssakaiclicwan  coiiiin 
lied  lo  show  most  pronoiiiiced  im¬ 
provement  with  ail  increase  of 

282'’,  over  February,  1535.  Tncicasr 
ill  other  region.;  were  as  foiJovv.'^: 
65'T  in  the  .Maritime  Provimi';, 
in  Alberta,  46'})  in  Oninrio  .vnd 
42'‘}>  in  Quebef- 


Business  in  the  West 


W*»my  Report  of  Xhe  CirHi 

Men‘»  Trust  Attociation. 


U.  S.  CONSUMPTION 
OF  NEWSPRINT  UP 

Increase  of  8.7  Per  Cent  Over 
Same  Month  Last  Year 
Shown  in  February 


Kxte.ndintc  WTniiiiieg  Brewery 

Winnipeg.  Work  lias  (ommcnccU 
on 

Brewery.  721  Furby 
cost  $55.(100  when  completed.  It  will 
consist  of  a  one-.storey  •  brick  and 
concrete  structure  measuring  130  b.v 
,35  feet  to  the  north  of  the  present 
premises.  The  building  will  con¬ 
tain  storage  tanks,  a  fermenting 
room,  and  a  racking  room.  Tlieo 
Roekstael  is  the  ennirarior. 


■'There  are 
for  the  sale 
Taper  type 
have  existed 


belter  opporniniiics 
of  certain  Canadian 
in  .Australia  now  than  I 
before,"  .states  R.  P. 


I  Bovver,  .A.ssistant  'Trade  (  'onimis- 
.'ioiirr  at  Sydne.'.  in  a  report  to  the 
Department,  of  I'rade  and  Commerce, 
j  ivupplies  from  Geiniany  and  Ger¬ 
man-occupied  countries  have  eoased 
entirely,  he  says,  while  deliveries 
.from  .Scandinavian  countries  arcuii- 
I  certain,  duo  lo  ho.st ilit les.  .Atcstral- 
I  tan  imiioriers  are  prepared  lo  pa.v 


Newsprint  and  Fine  Paper 

By  HAROLD  CRABTREE. 

President,  Hdward  Smith  Papei  Milli  Limited,  in  "Paper  On  Paiada" 


Thete  seems  to  be  some  miscon- 
replion  ni  the  mind  of  Ihc  man  on 
the  .siieet  regarding  the  Paper  In¬ 
dustry  in  Canad:i.  It  is  generally 
considered  in  icrnis  of  newsprint. 
bccau.se'  the  enormity  and  import¬ 
ance  of  that  indii.str.v  seems  toover- 


mo.  e  for  Canadian  paper.®  than  for  i  ,shad(pw  all  oilier  branches.  'Ihe 
f-canriinav  ian  or  T.nglish,  herau.se  of  |iurpose  of  this  article  is  |(>  bring 
the  iclative  cniainty  pf  reg'ilai  ar-  to  the  attention  of  our  readers 


i  .some  of  the  more  salient 
poriioM  of  ihn  (lisplaied  of  new -print  and  fine  paper  manu- 
he  taken  up  hy  countries  faeitiring. 
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rival.-), 
j  While 
j  lines  wi! 

I  vvliicli  ate  not  likely  to  he  gieatly 
influenced  by  the  wtir  in  Furope,  "ii 
[is  to  Canada  that  the  hulk  of  Ihc 
I  users  are  turning  for  fuiiire  re- 
I  qiiirenicnts,"  state.®  .'Ir.  Bower, 

War  eondiiion.s  have  rroatod  :in  op- 
I  portuiiiiy  for  Canadian  paiier  mills, 
i  Wiili  the  increa.sed  volume  of  trade 
I  they  jiiav  obtain  in  the  .Australian 
'  jmper  market,  reduction.®  in  cn.®ts 
lire  possible  which  ma.v  make  Can- 
,  adiaii  iiapers  more  coniiiotitive  with 
j  I'Airopeau  ivpe.®  wlien  conditions  rc- 
I  turn  to  normal. 

I  Ciiiiada  ha.®  secured  praeticall.v 
the  entre  nevv.sprini  field  for  the 
lime  being  under  a  long-tcriii  con¬ 
tract.  .so  that  it  is  in  other  paper 
types  that  the  print  pal  interest  lies, 
says  .Mr.  Bow  Pi  . 


.New.spriui  consumption  in  the 
Fiiitcd  Slates  in  February,  accord¬ 
ing  to  preliminary  figures  publish¬ 
ed  by  I  lie  .Newsprint  Association  of 
Canada,  sliowed  a  less  than  season¬ 
al  decline  from  .lanuary.  being  down 
only  sliglitly  at  275,554  Ions  as  com¬ 
pared  with  282.619  tons.  Increase 
an  addition  to  iho  Fori  Garry ‘over  consumption  for  FebritapM535 
St.,  that-  will  tcxountPd  to  23,378  ton.s.  or  k.i  per 
’(eat. 

f’ublisliers'  slocks  of  newsprint  at 
the  end  of  Hie  month  amounted  lo 
416.590  ton.®,  which  was  the  lowest 
level  since  September  of  last  year, 
Imi  mannfaci iirers'  stocks,  at.  301.- 
436  ion.®,  were  higliest  since  .luly 
1935.  'Toial  apparent  slock.®  in  .North 
.America  amounted  to  718,426  Ions 
iit  Ihe  end  of  February  which  com¬ 
pared  with  705.267  tons  in  .lanuary 
and  683,715  Ions  In  DccCinher. 

For  Hie  first  2  months  of  this  year 
t  anaria  siipplieil  61  per  cent  of  F.S. 
consumption  with  60  per  ceni.  dur¬ 
ing  Ihe  .same  period  last  year.  .New¬ 
foundland  .supplied  3  per  cent  as 
against  2  per  cent  and  proportion 
stipplictl  by  r.  S.  mills  was  un¬ 
changed  ;ii  25  per  rent.  Only  4  tier 
ernt  came  from  Hnropo  as  compar¬ 
ed  with  9  per  rent  during  .lanuary 
and  February  of  last  year. 

.Nevv.s|in per  advcriisiiig  in  52  cities 
showed  an  increa.se  of  5.2  million 
lino.®  during  the  month  of  February 
over  Hie  .laniiarv  tijial  of  88  million 
lines,  a  gain  of  nearly  6  per  cent. 


as  a  rosull  of  ihe  impossibilil.v  of 
grouping  liis  orders  economically. 
His  product  also  must  be  sold  ;ii 
.stable  price.®  determined  from  lime 
to  time  a.®  world  conditions  may 
dictaie.  Good  or  iioor  runs,  as  Ihe 
case,  may  be.  may  result  in  a  |iro- 
fit  or  lo.®,®  on  any  pnriipular  line  or 
run.  As  there  are  several  hundred 
lines,  comprising  several  Ihousand 
features  I  items  of  different  size  tind  color. 

it  will  readily  he  seen  why  Hie 
price  structure  of  fine  iiaiiers  miisi 
receive  nifxst  careful  consideration, 
and  why  these  prices  may  Ive  sub¬ 
ject  lo  greater  fliicluation  Hiaii  llio 
Iirice  of  newsprint. 

In  the  distribution  of  the 
live  iirodiicts  the  differences  lie- 
tvveen  the  two  hranche.®  of  ilie  in- 
dusirv  are  even  more  marked.  'I'tic 


Febi'uary  Power  Output 

Higher  Than  Last  Year 


New.-prinI  is  a  .siandard  pro¬ 
duct.  and  both  (ilant  and  rqnip- 
meui,  a®  well  a.®  the  taw  materi¬ 
als  iha/  are  used  In  its  manu¬ 
facture  are  designed  with  one  end 
in  vi(‘vv  large  scale  production  at 
a  niin  niuni  cost.  'This  has  been 
made  imssihle  llirongh  the  develo))- 
meni  uf  wide,  high  speed  ma- 
ehine.s,  now  operating  up  to  1.300 
ft.  pn  minute,  collided  with  exten¬ 
sive  research  work  in  Hie  use  of 
pulpy  particularly  meclianical  (or 
grouml- wood  I  which  forms  85  to 
90  per  (pnt  of  the  ronsHiiicnt  raw 
male]  iai. 

On  ilie  other  hand,  fine  paper 
i.®  a  fpiality  prodiicl.  Inasmuch 
as  q  ialiiy  and  rharacier  are  Ihe 

e.s®f  iit;.®’s,  an  altogether  different  ,  jiisr,  slock  a  wide  variety  of  paper,- 
('oncepH<m  of  plant  and  equipment  ipp  ii-,®de  can  draw 

i.®  called  for,  a,®  well  a.®  the  use  of  ;  fjpniand. 
a  wide  range  of  fibres.  In  addi¬ 
tion.  the  finished  product  embraces 

a  laree  vai'icty  of  grades,  of  n.any  |  is 

diffor^'iD  qualities,  rach  of  wliicli 


Automobile  Financing  Shows 
Wide  Expansion  for  February 


!  Oiiiiwii.  -  liefleciing  the  marked 
;  Mticrea.sc  in  Hie  antomohilr  iradc  in 
iesp((-i  |(,,.()„|  Dioiulis.  financing  of  new  and 
used  iiioior  vehicles  in  (lanada  dnr- 
I  ing  Fehriiary.  1940.  .uained  38'.},  in 
i  niimher  and  4:!'r  in  iimoiinl.  of  fi- 
nevvspnnt  manufacturer  has  '(.in- ,  1538.  ae- 

liaralivelv  few  eiistonicrs.  pracli.-al-  Dominion  nnrean  of 

Iv  all  of  whom  are  in  a  specifie 
class  and  buy  on  a  contraci  basis. 

'The  fine  paper  niannfactiirer.  on 
the  Ollier  hand,  not.  only  has  to 
deal  with  a  large  iiiimhcr  of  ciis- 
lomeis.  but  has  to  merchandise  his 
product  ihrough  man.v  differoni 
channel.®,  and  in  addition  Iin,®  to 
render  tcchnicel  service.  He  iniisi 


on 


demamis  special  treatment  and  the 
use  of  equipment  designed  to  p.o- 
diice  these  different  grade.®  of  pa¬ 
per.  also  numerous  auxiliarv  ma- 
eliine®  lo  imparl  Hie  many  special 
chii ra(  lerisHcs  and  finishes  desired. 
(  alculale  Losts  Ahead 


i9:{5. 

Firm 

power  eonsiinipHon 

W.O.® 

:  .kcl 

1.727.442.990 

k.w.h.  c()nipar(3d 

vvdh  1 

1  "■(■! 

I.  S. 5.1.1 

.57.900 

k.w.h,  in  .laiiuar.v. 

and 

I  rol 

1,488,4  80.09(3 

k.w.h.  n  year  ago. 

l-kx-  j 

ro'v 

Xnniirtll'-.  s  S'lDi  nimu.'illv.  <1  <2ii. 

■Xni^rit^ti  I  mid..  .\rr.-~..Xrrr,vis.  •  —  .Ailfr  con.jdrrinK  slock  split. 
Rpfer.  3  lor  one  stock  spill  (j®ni.®icft  I*.  S.  Loinmon). 


(OUavv  a.  -  Outpui  of  (  CnHal  elee- 
H'ie  stations  in  February  totallerl  2.- 
'!C7, 031.000  k.w.h.  compared  with 
2.526,143.000  k.w.h  in  .January  and 
2.214,171.000  k.w.h  in  I-'chruary.  1938. 

'The  Dominion  Bureau  of  .'statistics 
index  of  power  oiitpiii.  based  on 
1526  as  equal  lo  100.  stood  at  2.35.79 
in  February  compared  to  243.42  in]  IIk'  newsprint  mainifacHii  er  is  j®  mailrd  and  ma 
.January  and  232.31  ia  I-’chriiary,  i  eniiiilni  in  cnlctilaie  liis  eosis  (  snh  j  n ,  ,,w  s. 

to  iinforcseen  wage  increases  i 
111  advance  .and  also  to  (on- 
liic.,c  CO,®:®  vvilliin  ver.v  iiar- 
,  III  niatoriiils  are  .sian 
(iai'dizcd  and  |iro(luced  in  nia'-. 
qii.'inl  t  ;cr,  while  111-  product 
.-al'..  a  c  on  the  same  ha.si 
rinc  papci'  ma  nufael  urer. 
i.;!i  ;■  iiaiid,  ha.®  a  lar.'.’'-  number  of 
rrade,  .''ml  hit  (ii'dciT  come  fl'oin 
man,'  'ourcc;..  Ther''  Iccv  e  to  by 
gi-oiip'-d  ill  ruch  a  niannei  that  an 
p(  iLioii'ic.'il  operating  .•cbediile  mav- 
be  phiuned.  iu  wlitcli  numerous  far- 
lo!',-  mu  t  rcc''ive  cai'elul  con.sider- 
H  I  loll. 

■Noi  w  ii  hr!  a  nd '  n  nm.  l  c.'u'cful 
planning,  liowcver,  one  of  Ihe  es¬ 
sential  poilll.;  li  •  mu  U  cv  ('!■  kc(  p  iu 
niltal  i)-,  his  service  lo  his  cmiioiii- 
cr.-',  wh'ch  iiiusi  be  iiara nioiiiii  in 
his  mind,  regardle.“s  of  vvh''ilier  or 
not  Hiese  /ilanned  opei'allon.®  meet 
Hie  demand  of  efficieiil  ()p''ruli(in. 
ami,  ill  limes.  regardic.®,i  of  vv  Imi 
ncrenreil  costs  may  be  involved 


Ahoiil  ihe  only  riindanienul  par- 
t  wo 
lhal 

general  hu.siness  coiidii  ions  affeel 
both  more  or  Ic.ss  alike.  When 
busine.s.s  ia  good  more  p('0)ilc  ad¬ 
vertise  and  ci rrulatioiis  grow,  thus 
iiiereasiiig  (onRiimpf ion  of  new.s- 
print.  By  Ihc  same  token,  when 
Im.siness  is  good  moi'c  office  forms 
are  ns'‘(l.  more  direct  advertising 
izine  eonsiimpl  ion 


■  Statistics,  lliere  were 
(  cle.s  financed  in  February.  1940.  for 
54.188.923.  ((impnred  vviili  6.897  units 
I  linaiiced  for  .$2,520,337  in  ihe  same 
month  of  1935.  (  iimiihi I i ve  total.®  for 
I  .laiiuar.v  nlid  Fehrmiry  showed  17,- 
138  units  finnneod  for  57.750.058  in 
I  HUn,  :\i)' r  in  number  iind  ".i'l};  in 
amouni  of  finiineing  above  the  13.- 
132  vehicles  finaiieed  lo  the  extent 
of  •65,729,850  in  1539. 

IncTetises  in  new  vehicle  fiiiane- 
j  tn.g  were  in  number  and 

>  in  atiuuini,  'There  were  2. .554  new 
I  vehicle.®  financed  for  .51.565,380  iu 


Hinniprar.  — *  Wholesale  grocei*\ 
and  meat  sale.®  eoniiniie  ftiir,  wiiii 
improvement  shown  over  last  vein 
and  placing  orders  fair.  Fruit  and 
(  ronfeetionery  lines  impKived  thi.® 
,  week  due  to  k'/aster  trade.  Booi.® 
I  and  shoes,  dt^v  goods  and  rlothinv 
j  lines  fairly  good.  Knit  good.®  .sale® 
i  good,  with  improvenieni  shownovet 
I  last  month  and  year  lo  dale.  Hatd 
ware  and  paini,  sales  good  and 
showing  improvement  over  last 
year.  Kleclrical  snpplie.®  and  ma- 
ehinery  lines  unchanged  from  I.ast 
week.  Gasoline,  oil  and  gicase  sale- 
good  and  showing  improvenieni  fm 
all  comparative  periods.  .Aniomohilc 
accessories  and  rubber  goods  quite 
good.  Retail  trade  fairly  good 
Collections  fair. 

Rcifina, —Wholesale  groceries  still 
continuing  good.  Dry  goods  show 
some  increase  due  to  a  small  move 
ment  in  spring  merchandise.  Haul 
ware  good.  Retail  trade  slighilv  im 
proved.  ( 'olleeiion.®  mostly  slow  and 
unsatisfacior.v. 

.5looee  Jaw,  — Wholesale  and  reiail 
groceries  fair.  Wholesale  and  retail 
hardware  slow.  lory  good.®  fairly 
good.  Collections  fair. 

Saskatoon.  —  lA'holesale  grocer.v 
.sales  ffiirly  good.  Dry  good®, 
clothing  and  hoots  and  shoe.®  faiiiy 
good.  Hardware  and  paint  sale® 
about  the  same  as  last  we<'k.  Gas¬ 
oline  and  oil  sale.®  satisfaetorv  Re 
tail  trade  fairl.v  good,  ('olleeiion.® 
fair. 

(’alpfafy.  -  Dry  goods  and  cluihiiic 
lines  report  sales  faiil.v  gr.iod. 
Boots  and  shoes  fair.  .lewellerv 
sale.®  slow.  Hardware  .®ales  fairl.v 
good.  Automobile  sales  eonHnii 
ing  to  show  an  increase  Retail 
trade  fair.  (  olleelions  fair. 

FdmnntiMi, —  Wholesale  gioceiie® 
fair.  I’riiil.  confectioner,'  end  lo- 
haeco  lines  fairly  good.  Hardware 
and  iiaint  sales  fairl.v  good.  Sale,® 
of  clothing  and  hoots  and  slioe.® 
lairly  good,  (  olleelions  fair. 

Vancouver.  —  Wholesale.  grocer.' 
lines  report  sales  improving  and 
siightly  ahead  of  corresponding  pe¬ 
riod  last  year.  CellceHon.®  just  fair. 
Dry  goods  and  clothing  lines  rrpori 
sales  have  fallen  off  sontewhai  shier* 
firsi  of  the  month  and  collection® 
fair.  Hardware  sale.®  levelling  off 
but  siill  above,  1535.  ('olleeiion® 
fair;  indications  are  reported  point¬ 
ing  to  a  slowing  up  nf  business  in 
(Ills  line. 

Great  West  Saddlery  Head 
Chary  of  Crop  Outlook 

Winnipeg.  —  H.  K.  Cochran,  v  ice- 
president  r»f  Great  AVesi  Saddlei.' 
Co.,  told  shareholder,®  at  Ihe  annual 
meeting  here  that,  alihoiigli  sale.; 
for  Ihe  fits!  quarter  show  a  snh- 
.stanilal  inerease  over  ihe  eorrr®- 
ponding  period  in  1535,  lack  of  iiiois- 
tiire  in  ihe  grain-.growinc  areas  ivf 
WoRiern  Canada  gives  miieh  (on- 
rern  and  may  seriousl.v  affect  earn¬ 
ings  for  (he  halaiiee  of  (he  yeai. 

All  officers  and  momhers  of  the 
hoard  were  re-rlecicd.  * 


One  Big  I’nihicm 


ports  to  Hie  F.S.  declined  to  139.- 
908.005  k.w.Ii.  agafnst  153.10l.00()  k. 
w.h.  the  previous  nionlh  and  119.. 
!  059,000  k.w.h,  in  J'chniar.v  ,  1939, 

!  I.'eliveries  lo  elociric  hijilei-®  lo- 
j  tallsr]  459.6f1.()09  k.w  li.  ( lyuiparerj  to 
I  523.963.0i'iu  k.w  h  the  previouf  ipiruih 
I  and  572.203,000  kwh  in  Februar) 

■  1539. 

I  SAIM  JBH.V  TRArrU  l  I’ 

I  faint  John  -  Tlie  .National  |-I,t 
I  hires  Board  rppurt;.  Hiat  ca.i'tro  i  r.i 
nage  handled  at  Samt  .Johr  in  |■■^  , 
ruary  wh.®  ».>  per  cent,  gr'-alni  Hian 
in  J-'chrnary  Hj.'iO.  Inwacl  toiinaii. 
of  82,994  and  nut  v\  a  i  d  l.iiinagi  i.i 
264.459  compared  vvilli  62,27S  imj 
157. (!I3  for  Feliruui.v  19:!9.  In  Hie  fir  ■ 
two  montlis  .jf  1940  expnri  ami  jm 
port  cargoe,®  totalleil  TIKLT.To  ton  ■ 
.sgair. '1  442..'!.XI  in  Hie  ame  pei-jo'; 

la.sl  ,vear. 


Tlie  one.  In;-  problem  of  Hie  fine 
paper  inaniiftici  urei-  in  i  aiiada  is 
to  prmliice  all  Hie  kinds  of  panel 
n  a '1(1  I  1  eq iiir.'d  bv  onr  siandard  of  liv  ing. 
'The  [  III  Ihe  relalivel.v  limil"d  i|n;i  1  il  ies 
Hie  i  dielatc'l  liv  onr  com  pa  rat  i  v  cl  v  smtill. 
lull  vvidelv  rc.'iliercd  pcpnlation. 

I  oinparrd  In  tri.-ip;'-  olln  i'  c.iunlricf;. 
v'ho.t.p  tn.T'ket.,  aPt-orl)  a.  f.'ir  great 
er  voliiiii".  Hie  ni'ieliiiie  run;-  ol 
fine  papfi';;  .'lie  'iinih'l  and  pro 
duetiou  cof.is  arc  .  ni>jei;i.  lo  vv  !ij( 
vtiriaHiin.  yet  h.'  ihe  iiitroducHon 
of  carefni  (<diirul  mciluicjs  .■iinl  ih'- 
;l:i.iuiardiz;’lb:iti  of  pro'luc!..;  al  onr 
'liffel'eni  in  Ils,  llo'.vard  Sniilh  I’n- 
nei'  Mills  liav  ■  ,';om.  n  bin"  w  a-.v  in 
c.ttiliiisliiu:;  ni(., bod'-  iii;:i  ar,‘  sal- 
isfi'.cloril.v  ni'/elitig  lie.'  (icnit'.iids  of 
Hie  market  and  ilic.-e  ol  onr  cus- 
to.iiers.  .May  we  add  ibat  Ii  slial! 
eontituio  lo  he  or.r  ('arn''.®i  endea¬ 
vor  to  fnrHier  hivoove  ihc.se  coii- 
dilions  in  ilie  fimire.  1 


xSctl'HUlir.'v  FcI'HlHKi  liiUllJs 


SE.ACR.OM  b  'A' (1  "  •  Sfi.AC'RAMS  '85 

STACK  AMS  klNCS  I’LATF 
SI'-.ACRAM  S  I  .AIKA  SPTC.IAL  ' 

SLACK  AM  S  OLD  KVI:" 

J03.  U.  SeaKrum  C'  Sons.  Liwited,  Wnlcrloo.  Out  .  Distillers  since  lbs) 


NEW  LOW  PRICES 

fot  2s  U:  Hollies 

I  rum  .So  50  to  5.t  2s 
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NEW  PROXY  FIGHT 
FOR  MOUNT  ROYAL 
HOTEL  INDICATED 

Shareholders  Committee  Urges 
Withholding  of  Proxies  for  | 
Coming  Annual  Meeting  i 

SEtK  BOARD  CHANGES  i 


1  In- roni'':  t  fdr  proxies  wliicli  pro- 
(ciifd  tile  siieeinl  Koneral  meeting 
"I  shut  elio'der.s  df  Mount,  Kojal  Ho¬ 
tel  <  o.,  I, Id.,  lust  ,\ove.inber  is  bn- 
iiir  reviled  in  eoniieeiion  with  the 
loriheoiuiiiK  iiniiu.il  iiu'Cliiiti  of  the 
eii|ii)i;iiiy. 

A.  I..  enrol).  11  ho  w.'is  elected  pre- 
sideiii  prior  to  the  hiddillK  of  tbe 
"Peeial  ineetiii;;  hist  yctir,  lius  been 
xdieifitiK  iiroxie.s  for  the  iinnual 
ule(  |it|^  frotii  sliiireholders,  iind  A. 
Slewurl  Me.Xielioh;,  eb:i iriiitin  of  the 
Sli.i I  ('holders  lietiei'nl  I’role.ctive 
I  iiiiiniii  I  re.  liHs  sent  out  a  letter  urg¬ 
ing;  ihe  w  ii lihiddiiig  itf  proxies.  Tbe 
'  iiiiiiiidiee  lioiie.-  to  In  itig  aboul  a 
e|i.iii;;e  iti  (1 1 fector.s  :iud  nianuge- 
iiieiil  at  the  antiiial  tiieeting  and  ne- 
voiia.ie  an  arrangeruent  with  the 
uioMgagee.  the  Mel ro)aili1at)  Life. 

In  Iii.s  letter  to  sluireholders,  Mr. 
t|i'.\ieliols  sa.\.s,  in  pari; 

Me  .<~lioii!d.  lirsi  of  all.  make  if 
e|e.ii  iiini  this  eoiiiniiitee  is  aet.ive- 
I'  III  loiieh  wiili  the  whole  Mount 
U'dal  suuation  and  in  intiniale 
eeiitari  Mill)  tbe  tuoie  important 
luiei.ea.s  that  are  imoHed  in  tU:U 
iiuaiioii.  .\t  the  iiionu’lVi ,  "C  are 
.'wa’iun:  the  l.'eaie  of  the  call  for 
'he  .auDUal  ,;.eneri)l 
■  tia  rcluddei  s.  ..\s 
aieetinc  is  itsuallx 


The 


Bond  Market 


Election  Had  No  Effect  on 
Level  of  High  *  Grade 
Market  —  Alberta  Issues 
Sold  Off  on  Showing  of 
Aberhart  Party  —  More 
Municipal  Financing  Ex¬ 
pected 


Remodelling  Agriculture  In  West's 
"Dust  Bowl" 


This  analysis  of  ayricnltural  rott-ittal  elimination  of  the  small  farms. 
ditions  in  the  Prairie  Provinces  |  Some  of  tne  older  men  have  just 
and  in  the  "dry  areas"  pa.rticHlarly  \  omU.  and  moved  into  the  eities  and 
—  was  written  for  The  7^fJMin,ciaZ  [  towns  and  gone  on  relief.  Otlict  s 
Times  by  the  agent  of  one  of  the 
big  elevator  eompanies  in  a  Saskat 
chetvan  town. —  Editor 


BRAZILIAN  NET  ! 
AGAIN  DECUNES 

Shows  Contraction  of  $184,871  ! 
For  February  —  Down  ' 
$363,192  for  2  Months  { 


Toronto  Bureau  The  Financial  Timea 

Toronto. — While  the  Federal  elec¬ 
tion  failed  to  move  the  high-grade 
bond  market  Lbc  merest  eighth  of 
a,  point,  the  return  of  the  Social 
Credit.  Government  in  Alberta  h-id  a 
market  effect  on  the  price  of  the 
bonds  of  that  province  which  de¬ 
clined  as  much  as  six  points  on  the 
news  that  IToniier  Aberhart  and  his 
followers  would  remain  in  power, 
fit  the  month  prior  to  the  Alberta 
elertion  the  Alberta  bonds  attracted 
•some  sperulativc  interest  and  were 
marked  up  steadily  week  by  week. 
All  of  these  gains  were  wiped  out 
and  llu'  bonds  dropped  to  a  low  for 
the  year  on  the  result  of  the  elec¬ 
tion.  From  6[)Vi.  the  Alberta  4V4’s  of 
ly.jf)  dropiicd  to  63  while  the  6’8  of 
11117  dropped  from  75  to  69.  The 
speculative  bubble  had  burst. 

The  stability  of  the  high-grade 
market  remains  unchanged  and 
there  has  been  a,  singular  lack  of 


In  the  F'all  of  1939  that  part  of  the 
Prairie  Provinces  which  became 
known  during  the  past  dccaxle  <a.s  the 
"Dust  Bowl”  harvested  its  first  good 
crop  since  1928.  Thi.s  crop  has  de¬ 
monstrated  that  this  land  which 
one  time  was  thought  to  have  been 
ruined  through  soiling  by  some  of 
our  agricultural  experts  has  lost 
very  little  of  its  inherent  fertility 
and  that  with  anything  like  good 
tillage  practice  and  average  rainfall 
will  again  produre  the  best  niilliiig 
wheat  and  in  goodly  quantity. 

Another  fact  which  this  good  crop 
has  impressed  ou  the  minds  of  most 
farmers  and  observers  is  timt  un¬ 
less  wheat  prices  advance  to  a  point 
more  in  lino  with  production  costs, 
it  will  be  Impossible  for  lbc  half¬ 
section  or  even  t'hrce-riuarfor  sec¬ 
tion  farmer  to  continue  in  business. 
We  had  an  average  yield  in  this  dis¬ 
trict  of  very  close  to  25  biushcls  per 
acre,  which  is  almost  10  bushels 
more  than  any  ten  year  average  for 
any  section  of  the  Prairie  and  of 
very  high  quality  wheat.  Tiie  produ¬ 
cer  received  for  this  wheat  through 
the  AMieat  Board  an  advance  of  ap¬ 
proximately  53c  per  bushel  net  at 
the  local  elevators,  with  lbc  po.ssi- 
bility  that  due  to  the  outbreak  of 
the  war  in  i;uropc  there  may  be  a 
further  payment  Infer  on.  If  we  get 


ririce  movements  for  more  than  two 
meeting  of  tliej  months.  Of  II  representative  fC(f- 
jii  know,  this  cral  issues  only  one  showed  any, 
held  carlv  in  i  r.liange  in  price  during  the  work  and  '  ''"heat  we  must  thanli 

the,  war  for  it.  as  there  was  very 
little  prospect  for  price  advances 
otherwise.  Yet  notwithstanding  a 
higher 

higher  than  market  values,  the 
small  farmer  has  had  difficiilfy 
meetin.g  production  and  harvesting 
costs,  providing  for  another  crop 
and  his  family's  living.  In  fact,  many 
of  those  who  farm  in  a  small  way 
have  had  to  ask  the  goveinmcni  for 
assistance  this  Winter. 

To  properly  understand  the  fore¬ 
going,  one  must  realize  that  it  lakes 
one-third  of  the  crop  to  pay  taxes 
and  the  mortgage  companies  and 
most  farms  arc  either  mortgaged  or 
rented,  which  is  the  same  as  far  as 
the  tenant  is  concerned.  .Another 
point  to  bear  itt  mind  is  that  this 
Is  not  In  any  sense  of  the  word  a 
mixed  farming  area  and,  therefore, 
(he  farmer  of  these  semi-arid  plain 
areas  cannot  turn  to  livestock, 
w.hich  at  present  arc  commanding 
good  prices,  as  a  means  of  tiding 
him  over  until  better  wheat  prices 
obtain. 

Since  blasting  winds,  drontli  and 
pest  infestation  started  lo  take  their 
toll  in  1929,  theie  lias  been  a  grad- 


have  moved  lo  the  .Northern  <m  bush.  Dross  and  net  earnings  of  Bra-; 
areas  and  established  themselves  Lilian  Tractiou  Ught  &  Power  Co.] 
there,  bm,  there  arc  still  many  j  continued  tbe  recent  downward  trend  | 
thousands  of  tialf-section  fanners  'Inring  February.  : 

spread  over  the  great  wheal  prf/ilu-  ■'''et  after  ;i!l  operating  cxppn.scs  j 
cing  .sections  of  Saskatchew  and  but  before  depreciation  and  nniorliza- ) 
Alberta  who.  as  long  as  wheat,  'ion.  is  reported  at  $1,433,028  for  the  | 
prices  continue  at  present  level,..,  nionth..  Ibis  compares  with  $1,617.- 1 
will  never  be  able  to  be  self-  $99  for  February  of  last  .year,  a  de- : 
supporting  and  independent  of  guv- .crease  of  $184,871.  In  releasing  the, 
ernment  assi<-tanen  ■  operating  statement  the  company  ex- 1 

The  large’  farms  of  f.mm  four ,  the  decrease  in  net  is  i 

quarters  up  cannot  be  considered  a  i accounted  for  by  the  de- j 
sure  and  ncrativc  invostmen,  b.u  | 

with  average  yields  and  price-  nionth  wa.s  down  $2bo, 185 

'lor  tbe  two  months,  net  earnings! 
at  $2,949,190  compared  with  $3,312,- j 
382.  a  decrease  of  $363,192  from  last  j 


year.  Gross  fell  by  .^ome  $526,0001 
and  this  wa.s  offset  only  lo  the  ex-j 
K  nf  of  $163,000  in  a  reduction  in  op- 1 
(■rating  expenses.  I 

.Summaries  follow;  j 

— Kebrtwry— - 

19  40  nil  n-rr.  i 

»  $  1.  ' 
4.«71,i9S  l,H8.48}  26i.l8i  I 
1.440.270  1.920,584  60.J  I  4  i 


Cruaii  . 
Op.  Clip. 


Marti).  Tb'.s  ,ve;i r  there  13  delay  in  |  that  our.  i.bc  3'4‘s  of  1966.  gained 
r.illing  ih(.'  shareholders  together,  i  only  ji  quarter.  Provincial  issues 
.  I  a -.'lime  I  lull  Mr.  Fa  run  cutcr- 
laiiis  the  vain  hope  lhai 
Mi'-cecd  ill  geilin.g  enough  proxies 
10  enabh  bull  to  conirol  the  olcc- 
Uoil  of  dircclors. 

See  Mininiiini  of  I  rictioii 

■  fas  as  ilii.j  cpininiilce  is  con- 
'iriU'd.  and  apart  from  the  iinex- 
tie.ied  delay  in  the  eaUilig  of  tue 
amiiial  general  iiicciitig  of  sbare- 
holdeis.  everytliing  in  rospeef  of 
Ibis  siiiiaiioi)  is  developing  favov- 
abl.v.  Tbe  atlilnde  of  the  .Afelro 
noiitan  l.ife  has  left  little  to  be 
desired  alfhougli.  of  course,  that 
eompaii.v  necessarily  has  reserved 
for  iiseif  ai  all  limos  complete  free¬ 
dom  Ilf  art  ion.  Oiir  relations  with 
iiiher.s  of  the  more  important  in- 
lerest.-  in  Ibis  sjiuaiion  arc  on  a 
loiisl rnei ivo  basis,  and  there  will, 
we  think,  be,  n  minimum  of  friction 
uhep  the  new  board  is  eleeled  at 
ilie  annual  meeting. 

■'The  .'^harebolders  of  the  hotel 
company  are  .nil  in  the  same  plight, 
and  this  eoiiiiiiittee  has  no  interests 
I,,  serve  hiii  ihose  of  Ihe  .sharo- 
holders.  We  wore  for  a.  time,  divert, 
id  from  our  nrima.ry  ob.iectivc 
ihroirsl)  Hie  nccessit.v'  of  or- 
ijaiiizing  lbc  sliarcbolders  in  de- 
''ea'  ibe  reorganizalion  plan  which 
wa.s  siibiniiied  last  November;  but 
ihis  was  only  a  diversion  from  our 
main  tmriiosr.  whieli  has  been  and 
still  is  lo  reiimsiituio  lbc  hoard  by 
liie  inclusion  of  a  number  of  men 
Ilf  mil  standing  ability  not  in  any 
Wily  assoeiaH'd  with  a  eompcifing 
hinel.” 


Debts  Cancelled 

In  Saskatchewan 


.Spcciiil  Corrrspotidenc* 

Kegiiia.  I'aneel lal ion  of  relief 
(lebts  and  agriciillnral  rc-e.slablish- 
meiii  advances,  loialling  more  than 
.s.'lO.hfio.nnn  madi.!  10 
resioeiit.s  during  lbc 


also  remained  unchanged  except  for 
the  Alberta' 

in  Manitoba,  It-^'s.  Some  C..\.K.  is¬ 
sues  moved  up  such  as  the  of 

1951  with  a.  gain  of  half  a  point,  and 
the  fi'i'.s  of  1956  which  gained  a 
qu;tiier. 

rroviuclal  .llatorities 

Albeiia  has  $750,000  of  4'/i''s  ma¬ 
turing  on  April  15  on  which  it  can 
be  expected  principal  will  be  de¬ 
faulted  and  New  Brunswick  has  an 
issue  of  $1,100,000  maturing  on 
the  same  dale  on  whihh  principal 
will  not  be  defaulted.  The  summer 
months,  however,  will  bring  Ihe 
need  of  heavy  refunding  to  several 
of  the  provinces  although  lo  none 
the  acute  situation  such  as  faces 
Saskatchewan  with  $4,475,000  com¬ 
ing  due  in  three  issues  on  July  1 
and  another  $3,000,000  due  on  Octo¬ 
ber  1. 

B.v  that  lime  the  Rowell  Commis¬ 
sion  report  will  be  public  since  this 
long  delayed  document  is  expected 
earl.v  in  the  next  session  of  parlia¬ 
ment  which  is  now  tentatively 
scheduled  for  Ibe  first  week  In  May. 
The  recommendations  of  the  Rowell 
Commission  on  the  siibjject  of  debt 
adjustment,  and  provincial  refunding 
in  the  west  may  directly  affect  the 
manner  in  which  Saskatchewan  is 
able  to  meet  its  maturitie.s.  British 
Columbia,  .has  no  important  maturi¬ 
ties  before  next  December  1.  while 
.Manitoba  has  $1,000,000  of  3s  due 
on  August  1  and  .$3,101,000  of  l^^’s 
due  October  1.  Ontario  has 
$8,153,500  of  3’s  due  June  15  and 
•$10,000,000  of  3’3  due  August  I  while 
Quebec  has  $1,000,000  due  July  15, 
$12,000,000  of  I’i's  due  October  1 
and  $.10,000. 000  of  2’s  due  Decem¬ 
ber  I, 

.Municipal  Financing  Expected 

Some  increase  in  activity  seemed 
likely  to  take  place  in  the  muncipal 
financing  field  during  the  next  week 


good  a.s  those  obtained  Ia,=t,  F;i!l. 
will  be  able  lo  pay  production  (•u.-'t.s 
and  maintain  the  farmer  and  his 
f.aniily  on  a  fair  standard  of  livinc. 

There  w  ill  b('  no  surplus,  taking'  otic 
year  with  another,  for  expansion  or 
even  old  age  security,  but  thru  we 
hope  that  either  wheat  prices  w;ll 
advance  or  production  costs  will  be 
redu(.:e(i. 

The  federal  government  has  spent 
and  is  spending  large  sums  of  the 
taxpayers’  uiouey  on  farm  rehabili¬ 
tation  :u)d  DO  doubt  have  given  aid 
lo  farmers  on  marginal  lands  to 
move  to  other  localitiec  and  they 
might  well  give,  consideration  'o  ex¬ 
tending  .similar  aid  to  the  r(iitrr.j 
and  even  owners  of  small  holdmp.s 
in  the  southern  portions  of  Saskat- 
ehewaii,  wbieh  would  enable  them  to 
tiecome  less  of  a  charge  on  the  rtaie 
ill  some  other  loeaJily.  This  >li'iiin- 

alion  of  l.lie  small  farmers  nia.v  Im' j  - - - 

contrary  to  what  was  formerly  r.m.j  Rodcniption  b.v  National  .Ught  Ai: 
sidered  .sound  a.gricultural  ( eouoni-  I’ower  Co.  of  $2,600,000  of  first 
ics  but  it  is  an  actual  neccssitv  to-  mortgage  bonds  appears  indieaiid 
day  and  is  aclually  taking  place  .■'u  i  a.s  a  result  of  a  by-law  approved  b.v 


earn,  .  1, 433,028  1.617,809  184.87  1 
—Two  Month*— 

I'MO  1939  Di-r.r. 

A  t  » 

3,861,296  6.387,730  326.434 
2,912.106  3.073,368  163.262 

Net  rarn.  ,  2.949,190  3,3  1  2.282  163,192 

National  Light  May  Redeem  I 
Bonds  Due  to  New  Franchise 
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Lrt  us  serve  you  and  your  fa rn if y 


why  not  face  the  fact  and  (iidvia- 
vour  to  face  it  intelligently. 

Tlie  .'trip  method  of  land  tillage 
has  reduced  the  acreage  which  can 
be  sown  to  crop  each  year  but  it 
is  the  only  form  of  insurance,  vve 
have  against  soil  drifting  and  ii.s 
worth  was  proven  last  Fall  wiiich 


tbe  city  of  .Moose  .law.  iiask.,  foi  ex- 
ipiision  of  the  company  s  fraiuhi.se. 

.National  Light  t.s  ai  present  .>-up- 
I  plying  the  rity  with  electric  light 
land  power  under  franchise  wliicb 
f'Xiiires  .'lay  23,  1950.  and  which 

carries  no  provision  for  extension. 


OHawa.  Imriiig  the  past  four 
•  weeks,  vvlieai  markets  have  ''oll.’V'ed 
,  ,  ,  ,  ,  i  an  irregular  cour.-a;  with  litth  net 

. . .  . .  . apreement  has  been  reached  be- 1  change  in  prevailing  price  levels. 

was  very  dry  and  the  soutlicrn  diisl '  and  the  coinpaiij  to  j  inarKet  unri  rtaiiii y  has 

bowl  was  tJie  one  spot  in  AVesierui;,^','-“'l  franchise  ,o  -May  23.  |  i^^en  due  to  lack  of  a  emi.  lii.sN e  ap- 

Canada  where  the  summerfallow  s ,  'I).’  ,  ;  praisal  of  Fniicd  .'Glares  w  inter  w  heat 

did  not  drift.  .  Hic  company  agrees  that,  upon 

•‘enipuon  of  its  69c  series  A  and  It  i  conditions 


,  ,  ,  ...  .  . . .  Fiii'iiiean  poliiieal  de- 

bonds  totalling  $-.601,000.  '37  P'h  1  vclopnieni.-',  itxludiiig  the  Kiuso- 

uuo  etCeci  a  reduced  rate  schedule.  |  peace  and  nimoi'cd  (>ilier 

It  this  schedule  is  not  effetiive  by 


The  moisture  content  or  ihe  re- •  ' 
serve  in  most  M'estern  farm  lands 
is  lower  than  the  average  and.  of 

course,  crops  may  be  light  nexti','  V.'  i ‘■^”'-Testiotis  of  peaec.  have  al.^o  (on 

vear,  which  might  mean  consider-  '  ^  fribured  to  niarkoi  besiiaiioii.  Mean 

ably  Higher  wheat  prices  .  bnt  'his  '  . 

is  not  a  solution  and  will  at  best!'  '  ' 

bring  only  temporary  relief  to  tbe 
hard  pre.ssed  wheat  farmer. 


The  bonds  arc  due 


while,  disposal  of  the  i  aiiadian  ex 


Au.gusi  I.  iM  .Mart'll  I  t.  l>|o.  i  . 

milli'.'ti  Im.-hel.i  have  moved  Ullei  e\- 
poi't  .'.o  fa;-  tills  season.  'Ml  Ihi' 
f’lhei'  hand,  tlie  <  usiom  -  e.'.poris  of 
wheat  and  wheat  Hour,  vvliieli  in- 
(lude  wheal  moved  info  sloia-  jii  lli'‘ 
l  ulled  Sttites.  have  loialled  Fit’, 8 
llllllioi)  biislicls  ll{)  lo  Hie  ('III!  of  Fell- 
I'uai'v.  Tile  \  i.olde  .- apply  of  i  aii.i- 
diaii  wheat  i.s  being  rcdticed  gradual¬ 
ly  and  now  siand;-  at  31.j.3  iiiiilieii 
bushels.  I’l'iiimi;.  deliv  erie.-,  of  v.lpa: 
from  I’rairie  I’loviiiee  fjirnis  have 
averaged  I..'  niijlion  bu.'-liels  weeklv 


Canadian  Breweries  Profits 


The  fact  remains  that  agriculture!  Continue  tO  Show  Expansion  h.''  Ihe  volume  of  week 

, .  ,-n ,.( i /vr.rl  .•„  (’lift  «'Kna(  lirnrllie-  i  .  aUCCS.  .Modei'all*  eOllC 


j  port  surplus  is  taking  place  tit  an  during  Hie  pa.n  four  vv(<  k:.  bringing 
accelerated  raie,  as  indieaied  hoili  by 
'  the  volume  of  new  expori  sales  tind 


as  praetired  in  the.  wheat  produc- 
liun  areas  is  undergoing  a  remod¬ 
eling  and  this  will  no  doubt  have  a 
bearing  on  the  entire  Canadian  eco¬ 
nomic  set-up. 


HAYES  STEEL  PLANSIHIGHER  EARNINGS 
REDEEM  preferred!  INTER.  COAL,  COKE 


From  Proceeds  of  Additional 
Common  Stock  and  Loan 
From  Spicer  Co. 

Toronto.— With  net  pofii  of  $152.- 
019  in  .1939  compared  wiili  uet  of 
$79,808  in  1938.  Hayes  .Steel  Frod- 
iicis.  Lid..  propo.ses  lo  redeem  all 
preferred  stock  at  $11  per  share  on 
June  28  and  directors  have  declared 
dividends  of  60  cents  per  share  for 
1939  and  for  1940,  payable  June_  2'2 
to  shareholders  of  record  .Iiine  15. 

To  finance  redemption  of  rhe 


Saskatchewan!'”  for  lenders  arc  eom-  5.218250  of  preferred  stock  oiil- 

. .  relief  years  I  ’o  become  more  numerous.  |  3,  of  1939  theconi- 

l9:;7-il8  ami  1938-39  is  being  effected!^”  addition  to  the  town  of  Bedford's  1  pJ^oy  has  ajranged  to  sell  5.770 
bv  the  Saskatchewan  govornniciit. '  issue  of  20-year  .'ei-iaLs.  ^  c(jmnion  stock  at  $25  per 

'wliit  h  was  sold  on  .March  27  f results 


The.  work  is  lieing  done  liy  ihe  relief 
reveiiiic  brancll  of  Hic  provincial 
I  rcnsiii V  (Icparinieiii . 

riic  caiicellat  ion  is  made  possible 
by  a(  iii)ii  "f  Hid  federal  government 
m  auHion/.ing  Hie  calicollation  of  all 
uidcbicdness  for  relief  and  agriciil- 
lural  aid  advained  Hniii  Hie  Hoiiii- 
tiioii  urasiii'.v  dining  Ihci.T  two  re¬ 
lief  vcais.  ; 

Tbe  Sa.-kaichew  an  gov  crninenl  | 
;(|,-o  1;,  .■aiicelliiig  its  share  of  advan¬ 
ces  made. 

\(lion  of  Hie  piOMlictal  irea.snry 
line-  not  mrrease  Ibe  present  stand¬ 
ing  oi'  the  public  debl.  as  Hie  disbiir- 
seiiieni  oi  Ibe  province's  relief  was 
made  possible  by  Ihe  loan  of  federal 
funds  wliicb  already  tiavo  been  cov¬ 
ered  bv  nea.'iirv  bills  and  .show  on 
the  present  public  debl  of  Ibe  pro- 
viiic',  wliicb  I’remier  W.  .1.  I’atterson 
announced  during  Hic  .-essioi)  was  in 
eveess  of  .$2  M.lMm.PO". 


CITI  ES  RISE 

A  .0  (i' 


not  being  available  in  time  for  piib- 
licalinn  this  week),  three  other 
municipalities  will  sell  issues  by 
■April  8.  These  include  the  Parisii 
of  St.  .Adclphc,  Quebec,  which  will 
receive,  bids  on  April  8  for  a  $29,000 
issue  of  10  or  15  year  serial  bear¬ 
ing  a  3',-  or  coupon,  the  city  of 
Kelowna.  B.F.,  which  will 
$85,000  issue  of  20-.Vcar 
(111  Ibe  same  date,  and  the  township 
of  Faistor.  Ontario,  which  receives 
lenders  on  .a  $20,000  issue  of  :!-yea,r 
•1'%  .serial  debentures  until  .MarCh  30, 

The  only  sizeable  item  of  new  fiii- 
a’lcing  aiinoiineed  during  the  week 
was  the  offering  of  a  $150,000  issue 
of  a-f  20-yoar  first  mortgage  de¬ 
bentures  of  Buekcrfleld's.  Ltd.  Van- 
19111V  er  gram  house  through  Rov  al 
Srciiniies  Forporatioii  at  par.  This 
is  an  additional  offering,  bringing 
the  company's  total  funded  debt  lo 
.$3i;r).oii(i.  and  wa.s  .sold  for  the  pri- 
iiiai'V'  purpose  of  building  np  vvork- 
in.g  capita-l.  it  was  stalcl. 

V  V-  V 

.Among  the  corporation  bonds,  the 
utilities  were  gcnorallv  stronger, 
while  the  industrial  bonds  were 


share  to  Spicer  .Manfacturing  Forp. 
and  to  Bceuro  a  loan  of  $75,000  from 
this  ccmipany  for  two  ycar.s  with  in¬ 
terest  at  3  per  cent.  Sale  of  the  ad¬ 
ditional  coniuuiu  stock  would  bring 
the  nimihor  of  shares  outstanding  to 
30.000  on  which  carniugs  in  1939 
were  e<(uai  in  $5.07  per  share.  In 
19;;8  net  profit,  after  preferred  divi- 
sell  fiujupnds.  was  equal  to  $1.15  per  .Miaic. 
serials!  puring  19.39  sales  of  all  Hie  com¬ 
pany’s  lines  were  higher  and  fur¬ 
ther  iiriprovcmcnt  is  expeelcd  in 
1940.  Working  etipital  w:is  .$157,761 
at  tlie  end  of  1939  as  compaf'd  ""'i 
$522,976  at  Ibe  end  of  1938. 


Net  for  1939  Up  at  $143,919 
From  $107,848  in  Preceding 
Year 


Toionto  Bureau  The  Financial  Time* 

Toronto.  — F-.  I’.  Taylor,  president 
Canadian  Breweries,  addressing 
shareholders  at  tbe  company’s  an¬ 
nual  meeting  this  week,  stated  that 
the  improvement  which  was  noted 
in  the  first  quarter  of  the  com¬ 
pany's  fiscal  year  has  extended  into 
the  first  two  months  of  the  second 
quarter  and  there  is  every  reason 
to  liolievc  that  the  balance  of  the 
fiscal  year  will  show  substantial  in¬ 
creases  in  sales  ond  profits  over 
last  year. 

The  eompaiiy's  position  at  the 
present  lime  is  most  encouraging,  he 
said,  adding  that  it  has  now  con¬ 
centrated  the  production  of  some  18 
browing  plants  into  seven,  all  of 
which  are  now  operating  at  a  high  | ', 
percentage  of  capa'.ity. 

The  vei'.v  substantial  increase  in 
business  since  tlie  outbreak  of  war 
was  attributed  liy  Mr.  Taylor  to  the 
final  deci.sioii  of  the  brewing  and 
leUii  trade  to  absorb  Ihe  major 
portion  of  the  special  war  excise 
taxes  applied  to  the  brewing  indus¬ 
try 


Iv  wlictil  clctir- 
ances.  .Moderate  coticeni  is  dev<do|i- 
ing  for  spring  wheat  prospects  boib 
in  the  I’nited  Stales  tiiul  in  Fanadti 
in  large  areas  where  iiiminin  mois¬ 
ture  supplies  were  deficient. 

Uegardlc.-is  of  prospect.s  lor  the 
Canadian  wheat  crop  in  1910.  ample 
export  supplies  in  the  1910-41  season 
are  viiltially  assured.  During  tlie 
present  crop  scasou  it  is  now  pre¬ 
dicted  that  the  total  Canadian  export 
movement  of  wheat  and  wbctit  flour 
will  approximate  210  million  bushels. 


tile  tot.il  pviniiirv  iiiovcnient  from 
Aiigii.-i  I.  I9:;'i  to  Match  15.  19j|i.  i,, 
376.7  million  biislul.<.  out  of  c.siini- 
alod  total  marketings  for  the  1'i:'.'i-|n 
■season  of  aiipruximaicly  11.5  inilln-n. 

Small  Profit  Reported 

By  Claude  Neon  General 

I  laiide  .Neon  General  .Adverlismg. 
Ltd.,  and  wboll.v  owned  snb.'-idiarii  s 
report  for  year  I9:;9  (irnfli  of  $200. 
tiftcr  iniere.si.  (k’lin'ciat  ion.  etc., 
((unpiiring  with  a  Uiss  of  $1.05:1  af¬ 
ter  .similai  cliaige.s,  foi  1938.  liivi 


Tbt.s  is  some  20  millions  more  ihiinidcnd  arrears  on  7',  ciimiilative  pn 
was  forecast  hist  NOvrinber,  but  '  ferred  stock  (.$100  par)  totalled 


I  inie. 


Foreign  Exchange  Rulings 


Tenders  Culled 


-Annual  report,  of  International 
Coal  it  (  oko  Co.  l.ld.,  for  the  year 
1939  shows  «  net  profit,  after  depre¬ 
ciation,  depletion,  etc.,  and  after  pro¬ 
viding  for  income  taxes,  of  $143,919. 
as  compared  with  $107,818  for  1938. 

This  net  was  equal  to  1,8c  a  share 
on  the  common,  $1  par,  against  3.6c 
a  share  for  1938. 

I  u treat  assets  at  $827,317  exceed¬ 
ed  current  liabilities  of  $95,822  by 
■$731,195.  .As  of  December  31.  1939. 
earned  surplus  stood  at  $309,464. 
against  .8251.778  year  ago. 

LoriK'  .A.  Campbell,  ji'esident.  in 
his  report  refers  to  the  under-, 

ground  fire  in  1934  whieli  left  ex-;  The  Foicign  Exchange  Control 
ploraiion  in  rlic  flooded  and  sealed  :  Botird  ha.s  -iiled  that  ou  and  after  '  during 
area  coniiugeiil  on  completion  of  .April  1st  I  nited  State.s  exchange 

Hic  main  rock  tunnel.  This.  liciwiF.  no  longer  lie  provided  fori  aii- 
."laied.  had  been  driven  275  feet  be-'tuJian  notes  and  coin  returniiig  from 
.'Olid  Hie  point  where  it  had  been '  foreign  sources.  The  order  does  not 
(iriginnll.v  intended  lo  develop  uum- |  apply  lo  eheunes  or  other  negotia- 
lior  four  seam,  and  for  reasons  of ,  hie  iusi.rnineiifs  hut  to  currcnc.v 
ventilation  it  has  now  been  decided  onlv 

to  extend  Ihe  tunnel  ami  connect  ,  The  order  makes  cffeeiive  a  pio- 
vvilb  nnmlier  98  fandrifi  before  sink- !  vision  vvliieb  is  recognized  a.s  a  .stan- 
j  iiig  the  slope.  !  diird  eondilum  of  exchange  control, 

I  .Mr.  <  timpbell  say..;  it  i.s  expected :  ;iceording  to  a  stalemeiH  by  the 
that  by  'larch  1  next  the  connection  1  boiird.  It  docs  not  interfere  with 
jwill  be  made  and  that  b.v  end  of  the  Canadians  travelling  a'lrotid  imis- 
I  'ear  tin  examination  could  be  made  mudi  as  Hie  board  authorizes  the 
j  of  the  tirea  in  whieli  the  fire  occur- i  sale  of  Fnitcd  States  or  other  foi  ¬ 
led. 


allows  for  circmnstauce.s  such  as  the 
Argentine  crop  failure,  inercased 
British  milling  of  <  tinaditiii  wheat 
and  other  factors  w  hich  htive  devel¬ 
oped  in  Canada's  favour  since  ilitit 


$54.25  at  Dee,  31.  1939. 

Cnrrenr  assets  as  at  Dec.  31,  l:i'::i, 
loialUvd  $Mti,096  tind  eiirrent  liabili¬ 
ties  .$2b2,777.  as  eonipai'ed  with  (  ur- 
retii  jisscis  of  $112,356  and  e.urrem 


Canada's  vvheat.  siiiiplies  Miahilities  of  $l.5:!.ti|(i  ui  ihe 


pn 


available  for  export  or  ciirry-over  |  oiis  .vear-end.  Fundi  d  dcbi  vva.^ir 
during  the  preseiii  crop  sea.'-oii  I  diiced  to  $::,"i9,5ii0  from  $tSi'i.5(i" 
amounied  to  -156.6  million  bushels.  '  Dee.  :;i.  !9:;s.  |)('ri(  i(  aeeoiini 

If  the  21b  million  bushel  foreea.sl  for:  Dee.  ::i.  !9::9  xmoiitited  m  .8l.S|,s,,Si 
the  total  erop-year's  expori.s  is  rc’al- ;  against  $1815.711  ;i  vear  earlir:' 
ized.  then  the  .Inly  .11  eavry-over  ol  j 
wheat  in  Canada  should  be  .-oiui 


at 


wlijir  under  250  million  tiu.-liels.  A 
carry-over  of  ihis  magnii.itde  will  en¬ 
sure  the  availability  of  amide  export 
supplies  in  the  coming  crop  sruvson 
against  anything  bur  the  most  seri¬ 
ous  crop  failure. 

Ciinaditin  export  eleataiiee  >6' 
wbetit  liave  been  oxeepi iomillv  liea’..' 

the  past  Hiree  weeks,  coii- 
siderin.g  that  navig:iii(in  i.s  .-oill 
(lo.-('d  on  the  St.  1  ,a vv feme.  Thi' 
vveekl.v  (  I(  :t  I  a  lle(■s:  liavi'  reeeiiilv 
been  ranging  between  It  and  I.S 
millam  Imshols.  Fxpoils  <6  vvlmtit 
flour  have  iilsri  iieeii  well  luainttiined 
Caleiilai ing  the  lol.i)  export  move¬ 
ment  on  the  basis  o'  export  i  letir- 
aiiee 
floili 


Motor  Vehicle  Sales  for 

February  Sharply  Higher 


(lllavva.  F.,ilo-  o 
eie.-  in  Fehliiar,'  i 
in,g  pains  over  tip 


new  nio'o:'  \  c  Ir  - 
■eordi’d  oiilsiaiid- 
.'anie  tmuiHi  .i 


year  (cpo.  units 

$  !  o.'K'T.T  1 1 ,  7:1  pi  r  ceiu 
iind  va!ii“  above  Hm  .'i.692  v 
whieli  .-.old  for  .$6.:;  1 1  ,';'i  1  hi 
■ir,''.  19:'/'. 

Sa  li'.:  diirir  .  .fa  ii  ii.i  ■  '  ..  iiu 
ary  Hii-  war  lotalb  d  1S.77:’.  v 
.11  :'2ii.u35.6''T  iiji  62  pc:  ci 

boHi  niiaifx  r  ;ui'l  valm'  (,■, 
11.627  noils  wliii  h  retailed  f. 
96'7.251  in  the  (■o|■|•''sp|)ndin 


iiip  ((!■ 
iimiihe; 

,  •■lii(  les 


Cniled  States  iiii|)orl.s  and  |  me.iiHis  of  pri'i,  arconling  to  li.ni 
xpoits  (partl.v  e.sl  itiial  ed  I  from  inpni  l:(in'.iij  of  St,;i  t  is!  k 


on  Savings 

SiiNiiigs  ol  thrifty  people  like  you  ond 
your  iirighi»or  built  Ihe  city  in  which 
you  live  .  .  .  it*;  homci,  its  factories.  Its 
prent  buildings.  Since  1855,  the 
CAjnada  Permanent  has  been  helping 
p^'OpIe  to  save,  and  has  been  pro¬ 
viding  tlie  funds  v'hich  make  construc¬ 
tion  po$‘.iblr*.  Pirm  fejith  in  Canada, 
cour>l«d  '•‘dfr  NOunrj  judgment,  still 
p<vv<}in$  the  policy  of  Ihe  Conodo 
reimanent.  If  is  roody  to  .servo  YOU, 


Canada 
Permanent 

Morftigq^  Corporalion 

HeadlOfflce/  320  B<iy  St.,.Tpronto 

'  ASSm  fjCpMP-  $69,00^,000  ^ 


PAKIISH  OF  Sr.  AlHH.I’Hr,  OIK. 

Corporal  ion  of  the  Parish  of  St 
.Adolivbe.  Qiiehce.  will  receive  bid.- 
.April  8th  for  $29,000  rcdeemahlc 
bond  issue  1o  lie  dated  May  1,1910. 
eitbtvr  at,  per  eeni  for  in  years 
Of  per  cent  for  15  yetirs. 

Kilj  of  lielownn.  B.  C. 

ToOfloi'-’'  on  a  $S.5.0o"  issue  of  2i.i- 
ineguhir.  Gains  .among  the  former 'year  serial  debi  JU.ures,  healing 
issuers  r.an.ged  up  to  IL  point.s  for  interest will  he  received  b>  the 

Calgary  Power  5’s  of  1960.  and  I’i  City  of  Txelovvm.  Briiish  Columhia, 
points  for  Internatioiinl  H.vdro  6's' until  noon.  April  .8.  The  bonds, 
of  Hi  l  l,  and  included  'i  point  in- 1  which  will  be  dated  .April  1.  19-10. 
creases  for  Bell  Telephone  5’.s  of|ri-e  being  sold  to  finanr'c  city  sew- 
1957  and  MncLarcn  Quebec  4’s  of  |  erage  construct  iou. 

19.59. 

In  the  industrial  section  newsprint 
lower,  with 
I  point  for 


rellxmi 


issues  were  generallv 
losses  liingiiig  up  to 
(.Abiiihi  5's  of  1953  and  Consolidated  •  pank  Hianpg 
Ptiper  o^i's  of  1961,  and  '2  :i  point  Mnrrii  2i»i. 

I  for  Brow  11  of  1916  and  Minne¬ 

sota  and  Ontario  6's  of  1950.  (5.aiiiS| 

|vv(ic  po.sted  bv  sticli  high  grade; 

IS  i;c.'  a  ■■  Gi  at  Igikes  5's  of  1955.. 
lip  I  point.  Canadian  International  j 
I  Paper  6's  of  191').  up  of  a  iioilM.j 
.'Mid  Canada  Ceimni  I'.j's  of  1951.  upi 
j  'i  of  a  point. 


Bank  ('learin^s 


liopori  slates  that  the  imiiii  rock 
slopi'  Mils  been  coniidctcd  to  "D" 
level  and  no  extension  of  Ibis  slope 
would  be  roquhed  since  snffieienl 
c(>al  has  been  nitide  avtiilable  now 
lo  last  for  several  y(';iis.  even  pro¬ 
viding  for  inere.ase  in  present  output. 

President  Dropped  From 
Board  of  Langley’s  Ltd. 


cign  exchange  at  official  rtites  up  to 
$100  without  permit  and  lar.ger  j 
amounts  by  permit,  providing  there-  ^ 
quirement.s  arc  normal  lor  the  a|)- 
plicant. 

'The  period  from  September  16  to 
Miircli  3o  is  con.'-idered  sufficient  to 
clear  the  normal  elianncls  of  Can- 
odi.'in  currenc.v,  tbe  statement  savs. 


Active  Bond  Changes 


for  1  he  W6-rk  t  iitic 


A  ilh 
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Improved  First  Quarter 

For  Cooksvillc  Company 

Toi'onto. — Biisine.ss  of  the  (foivks- 
v  ille  Company,  Limited,  for  the  first 
three  nionilgs  of  this  jear  showed 
:  improveinent  over  the  same  period 
l.'isi  .vear  and  prospceis  for  eontin- 
iiaiice  of  this  trend  were  ftiirly  good, 
she  r-holders  were  told  at  iiunual 
mreii'i'i  here.  Dtrceior.s  vvere  re¬ 
elected  and  reports  adopled.  (iffi- 
c.ers  were  re-elected. 


10 

Calcft'-.v 

lip;. 10 . 

01 

1 1 

cAinl  JAiiin 

2.21'  .010 

1 ..'  OII.SU'I 

12 

\  irtu'-a 

1.573.5.2 

1.  ,'6.:  6, 

14 

J.SDl.l'S 

3.1HL82H 

1.. 

T’r^iitford. 

880. 2f0 

..-6.61  5 

16 

Kingston 

o,.oo. 

♦  -8.'G'' 

17 

reterLoroiiRn 

635.954 

494. '04 

18 

55  indfO'" 

2.648. .  1 6 

2.5i  4 ,1 80 

22 

hurt  5l'i!licnu. 

62-3.0  G 

449.0-2 

23 

.'‘JiprLruake . 

722.51  1 

638,446 

21 

Kitrhpier. 

l.023,.’-».30 

969,676 

2H 

Moose  Jaw 

■)  11,463 

.532,18 

foroiito  Bureau  t'lie  I  ni-iuiiat  'I'liue,  '  lluiii.  uf  4'aiiatla 

Toronto.  -Georg'V  S.  I.ati'^loy.  jire- !  He")’ 2 
ridoiit  of  l.iinglev  V  1,'d..  vvas  iiol  '•  .1 

elected  a  director  of  Hit,  company  at  |  c-i 

the  annual  mceliiig  held  this  week 
Mid  officers  were  not  I'lectod  imme- 
di.etely  follow  in.g  the  nieeiiim, 

G.  H.  Hand  succeeded  Mr.  I.ang- 
le.v  as  a  direi  it"'  ami  oHier  direc¬ 
tors  wpi('  ri  .clecicd  as  follows;  ('. 

F.  .Ma.ves,  S.  K  MacKcllai',  B.  N. 
l';aiic:i  and  S  G  Bi’niuti. 

M)'.  Ma.vc.'.  V  ice-pres'd;  11;  ;ind 
gciieraJ  inami gc",  staled  that  net  ! 
e.;ii'iiiii.gs  fo"  tile  first  two  moiiHis  of  i  sii.-ikat.-h.-Mii 
19111  .siui'vc  ii  .1  iiiai'Ucd  I iiiic  civ cmeut  "v'’*  i' 

Over  l:‘39  and  cxiire.ssed  hi.--  belief 
!lial  In  la;  gr  ,i.ii'l  ihi.s  improv  einout 
is  due  to  (•■■oiioiuics  I'l'i  ected  by 
rca.soiis  of  eliiuiges  made  reieuUy 
in  plaui  la.'oui. 


Mar.  27  Mar-'Ji)  Cliangi 
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M  111:  \|  M  Uihl  ILNGS 

W  iiijL  markctincrs  in 

iho  Mir**  rralrie  Pruvinc*^^  for  the 
thirty  weeks  fi'om  .Vug-ii.-t  Ist,  to 
•  larcii  Sth  iX'  compared  with  tlia  same 
P<.  ri04]  in  10pS-o9  were  x-  follow?,  fig- 


Vo.,  •■..it 

ri’.K 
I  UIHk^ 

Bril  rhoi'f  5-o‘. 
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MarJe  irotii  clcoo,  uow  rogf'.  it  is  iinmuiiP 
lo  the  loll  of  ye-irs  aaiJ  H’.'v  dty  rot  d 
voulto.  It  bolds  vvotdB  luvKilate  aud  beyoU'J 
dispute  thioughout  tha  ages.  It  ir>  the  choseu 
ntatiouery  of  large  corporations  ,,,  lor 
leltetheadfi,  policies,  deeds,  contracts  and 
other  legal  InntrumentG,  that  may  affect 
the  fortunes  of  future  generdtioca. 


969,676  '  11  re.s  within  brackets  being  those  for  Abitibi  5-63 


Specilx  this  supeihjie 
bood  pap©**  to  your 
p»^nl0r  lithographar 

o  t  0ogt9^9t» 


\e\v  Wrislnjinslfr. 
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21.vH'  I 


2"0.UJ 
82U.274,036  28l,03o.6r>0 


Ma.nitx.>ba  30.582. lOG  (II.OU 
t.'.’H:  Saskatohowau  I’oS. 827.001  (103,- 
•  |■_^0S1>;  iuul  Albi'ila  115.70.8.28.5  (117. 
7o;;.i!l>  Im.slu'I.w.  J'oi'  the  rliirty-lwo 
Arfks  finlfd  Marrh  Sth.  and  tin-  .‘<am 
.'t  riatl  in  i;»8S-:i;*.  .'!T  1.70S,21'2  and  268.-' 
.58.248  bu^heiji  NNurc  rrc<isw«.l  Ittnn  the 
IfciniK'*. 


63  00 
49.50 
1 03  50 


Brown 

Can.  Cement  4 ' 2-51 
Y’an.  Inter.  T^aperS-lO  102  00 
(’ons.  I’aptr  .5‘..-61  63  On 

l  orn.  Stl.  A’  CL  6‘,-5ti  108  00 
Howard  Smith  4^j-5l  103  00 

Minn.  Ar  Ont.  6-50  12  00 

Brice  Bros.  5-57  06  OO 

(Jreat,  Lakes  5-55  oi  .',0 

f  4-  i UenoitS  IticfrfiAsc  <  — )  tictioies  decrease- 


64  00 
50 . 00 
103.25 
101  25 
64  00 
108  00 
103.00 
12.50 
16  00 
HU  .50 


—  I  00 

—  .50 

—  .25 

.  4 .5  I 
1  00  ' 
unch. 
unch.  j 


HOLLAND  PAPER  CO.  LIMITED 

ffigh  Craefa  Paper  Makers  Since  /3S2 

MONTREAL 

Branch  Olhee  TOBONTO,  Ont  Mill*  *«  .ST  lEROME  A  MONT  BOLPAND,  (Ou. 


CANADIAN  CELANESE 

LIIVIITED 

Annual  Report 

For  the  Year  Ended  December  31,  1939 
Directors*  Report 

H  laiO 

To  tbc  5bareholder«  o? 

Canadian  Ce1ane?e  Limitfd 

heiewith  are  th«  Balanr.e  5he#tt  and  Earned  Surplus  Accourtl 
BP  at  l>ecemh-r  M.  1^39,  ♦he  Statement  of  Income  and  Expenditure  for  th* 
year  1*^39  and  the  Statement  of  Earned  Surplus  available  for  distribution  as 
a  peirticipating  dividend  on  the  7 Cumulati'*e  Partictpatinc  Prefeired 
Slock,  prepared  and  certified  to  by  Slessrs  P  S  Ro«^  (t  Son? 

The  net  profit  for  the  year  of  $1.67c>.595  42  remaining  aft*r  aprrcrrie* 
lion  of  $12^.400.00  for  Interest  and  Sinking  Fund  in  respect  of  Incoma 
Funding  Rights  established  a  new  record 

Capital  expenditures  during  the  vear  were  in  excess  of  $'00,000  00  The 
ateadilv  growing  demand  for  '  our  Company  s  produces  reci’iires  increasii’g 
facilities  and  arrangements  have  been  made  to  increase  th^m  materially  <n 
the  coming  year 

Dominion,  Provincial  and  Municipal  taxes  chargad  against  income  for 
the  year  amounted  to  555  i. 72^21 

Di'udends  paid  during  the  >‘ear,  including  the  participating  dn  idend 
of  50c  per  share  in  respect  of  1^?S.  amounted  to  $l,492.1b5  o5  The  partici¬ 
pating  dp  id-nd  in  profits  for  1939,  payable  .April  1.  1940.  brings  the  earn¬ 
ings  of  the  holders  of  7*^  Cumulative  Participating  Preferred  5hare5  tor  the 
year  to  58.16  per  share.  Dividends  paid  during  the  vear  to  the  holders  of 
Common  5h.ares  arT‘our!t'‘d  to  52  65  per  sh.sre.  of  which  I’-as  in  respect 

of  earnings  in  l'^38.  00  was  in  respect  of  regular  quarteilv  dividends  and 

the  balance  ct  51.50  was  paid  to  the  iharehold-rs  as  a  bonus  or  extra 
dividend,  ^’our  Poaid  has  decided  it  advisable  tor  the  present  to  continue 
pamig  small  Quarterly  dividends  and  to  pay.  in  addition,  extr.a  dividends 
from  time  to  time  as  eainings  and  business  conditions  warrant 

The  volume  of  business  onieved  by  your  Company  last  yes’-,  which 
earned  its  earnings  to  a  new  record,  has  continued  to  Jat*  with  the  result 
that  earnings  for  the  f,rs»  quarter  of  this  year  will  be  coiisideiablv  in  excels 
of  those  for  the  same  period  last  r  ear. 

Tor  the  Board  of  Directors. 

r-^^TlLLE  DREYFLi5.  President 

Balance  Sheet  as  at  December  31.  1939 

AS5CTS 

Cl'RRENT 

Cash  on  Hands  and  in  Banks . $1  C'tt»  ?2 

G^^^•ernment  Bonds  in.i  Other  Securities,  at 
cost  (apprc».xim^tr  merke*  \-alue  51.826.- 

OOO  OOj  .  . .  1/»67.949  2? 

Trade  Debtors,  lest  l^eser  .  e  for  Doubtful 

Accounl^  ..  .  ....  .  l'>’8.4-*4*6 

Other  .Accounts  Pecepeble  and  Accrued 

Inlf^c^t  . .  .  IJ  20.* 

In'^cntories  of  Raw  ^Iatcr1aI^.  Supplies,  '^’ork 
in  Prcc-ss  and  Finished  Goods,  as  deter¬ 
mined  and  ce-tifird  bv  the  Management  and 
^■ai!»ed  a*  errt  . . . . . 

— - -  ■  t  01i43-5*^; 

DEFERRED  AND  PREPAID  CHARGES. 

Cnexpired  Insurance  end  Taxes . .  21  721 

lnvrntorie>»  of  Stationery  ani  Ad'*ertising 

.NlalcnaU  . .  1 ' 

F.xpenscr-  applicable  ‘o  future  operations  ...  12  562.1.* 

Cost  of  Income  Funding  Rights  purchased  in 

anticipation  of  Sinking  I  und  requirements.  6*^  9^4  15 

■  -  t :  1  a  V  ?  s 

SECfRlTIFS  HELD  FOR  »N\ESTME\T  , -lu-d 
at  cost  . . 

FIXED' 

Real  Es*at*  Plent  Machinery  and  E^uicmen* 

at  cost  .  .  . ; .  P  75t  5*4  *5 

Pat'»nt9  and  Trade  ^■arks  ^^*'3-0  23 

5PEC1A1.  Fl’ND  re  INCC.ME  FL  NDl.hU 

RIGHTS,  Si  p^r  Contra  . .  5b7.200  ^0 

ASSETS  HELD  FOR  SPECIAL  FL'^  D— 

Government  Bonds  at  cost  tapproximste 

m.arkci  value  5230.573  00)  .  221.959  09 

Income  I- unding  H;,. .*.*•,  .',Cl0  Rights  '  alued 

at  $23.00  per  Right  .  *45.750  69 


1  ?9 

12  5  62.1.* 


2:1.959  09 
1  45.250  69 

5  367,200  00 


510  3  t  A jk54  36 


LIABILITIES 

CL’RUE  .  i 

Accounts  Pai-Mble  and  .Accrued  Liabilities  S 
Provision  for  Domi.nion.  Provincial  and  Muni¬ 
cipal  Taxes  . 

csl  on  income  Funding  Rights . 

.  .  ES:  — 

-  aiion  of  Buildings.  Mac.hinerv  tni 


453.65b  63 
73 .971  09 


.*.a-icn  of  Patents 


CaPTAL  STOCK: 

IjCC'uO  Shares  7 <^0  Cumulative  Participating 
Prererred  Par  Value  5100  00  per  share 
3G0.CG0  Snares  Common,  without  Nominal 
c-r  Far  Vaiua. 

Issued— 

100,000  Shares  Preferred . . 

260,409  Shares  Common  . . . 

Iftoome  Funding  Rights  ha'  ;ng  the  attnb*alea 
set  forth  in  Special  By-Law  A  ’ 

Issued  under  the  Schem.e  o?  Arrangem.ent  <rf 

November  7,  f93  4  . . . . 

Less  Purchased  by  the  Company  and 

held  in  Special  Fund,  as  per  contra  5,310 
Held  in  anticipation  of  Sinking  Fund 

requirements  .  . . .  3419 

Oehvarad  to  Sinking  Fund  . . .  6  66  7 


3.207,384  35 
237.49  1  64 
550.000.00 


tO.OCO.OOO  06 
1  169  043  69 


99.099  Rights 


16.929  Righta 
?3.97*1  Rights 


(Rights  purchased  by  the  Centsaay  caftnot  ba  ra-:5$uedi 
BALANCE  or  SINXl.S'G  FUND  re  INCO.ME 
FL’NDI.NG  RIGHTS  set  aside  in  accordance 
with  the  provifion*  of  Clauts  3  of  Special  B*''* 

Law  A  . 

SPECIAL  FUND  re  INCO.ME  FUNDING 
RIGHTS,  as  per  centra,  set  aside  in  accor¬ 
dance  with  the  pro'usicns  of  Ciauie  5  Of 

Special  By-Law  A”  . 

SU  PLUS  ACCOUNTS. 

Distributable  Surplus,  set  aside  *n  1936  in 
accordance  with  the  pro'usions  of  Sub-Sec¬ 
tion  7  of  Section  1?  of  The  Com.panies  Ac* 

1934  . 62  599.09 

Earned  Surplus,  car  Statement  attached  ....  2  944.134  36 


Approved  on  behalf  of  the  Board: 

A  SCHWARTZ  . 

CHARLES  'V  PAL-'lER. 


, .  .Dirsetir. 
. .  .Dir-ctar. 


Statement  of  Income  and  Expenditure 
For  the  Year  Ended  December  31,  1939 

NET  OPERATI.NG  PROFIT  bitote  uLmr  -jp  -H- 

it, ms  belo’..  . . . .  •;  7 

ADD. 

Ir^ccm*  from  In’-estm-n's  . . . . $  99 

Profit  on  Incorno  Fundiri?  Right*  p’irchfts.i 

for  Spscisl  F'jp.d  *nd  for  Sinking  T’and....  !!  64i  i7 


DEDUCT: 

Rrmunoratjon  of  E‘-tr0'Jti*.t  dfiOtr.  an^  Diroo» 
tors  requires  to  bo  shown  se'parsttly  undsr 
Section  M3  (2)  of  The  Compsr.ie,  Aot,... 

Fees  of  Directors  not  included  ahose  . 

Legal  Fee,,  including  expenses  of  patent 

litigation  . . 

Depreciation  of  Plant,  Machinery  and  Equip. 

ment  . .  .  .  .  . . . 

Amortization  of  Patents  and  Procssje, ...... . 

Reserve  for  Income  Ta^  . . 


Net  Profit  far  the  Vear  .................... 

DEDUCT 

Amount  appropriated  for  Ifttarett  for  193?  end 
Sinking  Fund  re  Income  Funding  Rights  in 
accordance  with  the  Pro- isions  of  'Uause  3 
of  Special  Ey-La-w  '.A  . . . 

Balanca  of  Net  Prcht  for  the  year  transferred  to 
Earned  Surplus  .Account  . 


tJ«,94«.09 

6,040.')9 


419.934  ?? 

45.75S  P9 
445,000.00 


f  03*  3«4  34 
1  998  99$.4i 


Earned  Surplus  Actount  as  a1  Detemb^t-  31,  1939 

snee  at  Credit,  January  !,  1939  . .  tl  4  7(1  383.85 


•alance  at  Credit,  Jenuary  !, 
DEDUCT 

Pr;Or  Year  Adfustm.en.t — 
Additional  Pro-'inor.  fo 
Petente  and  Proceisea 


'0.883  :6 
2  *39  304  59 


lalinea  e?  Net  Profit  for  the  Vaaf,  traneferred 
from  Statement  of  Inoontt  and  Eapsnditiire 


eiOUCT:  ^ 

Dlvidande  Paid; 

On  Preferred  Shares — 

At  rate  of  annum  ftr  1539 . 

Perticipeting  'Dividend  of  !0  tent,  per 
ektre.  in  raacset  cf  the  yeer  I9I8.... 


s.’oo.sii.oo 
86,000  00 


£a  Common  Share-,  at  t 


■’JO  600.06 

of  83  85  per  aharo  -43  '05.03 


•elanoa  nt  Cradi*  Cscemker  '939  fll'8,. 
34'  38  of  s-hick  te  eubjeat  ts  diltrifcutidn  aa  4 
Participating  Dividend,  when  declered) . ...  .. 


$2,844,134  3f 


Auditors’  Report 

Canadian  Celaneae  Limited,  r.loritieal  *4!erua*y  S  I’l-'. 

Ve  have  examined  the  book*  e!  a-osunt  and  liftancia!  reoord.  of 
Canadian  Celanese  Lim.’t-d  for  'ha  year  ended  Dteambsr  3  1,  1939.  and  ha-* 
obtained  all  the  informa'ion  and  explanation,  we  ha-e  raquit-d 

\i’e  cartifv  ihe*  in  our  Opinion.  *ho  ettaoti-d  Ealvoa  Shaet  end  -e 

frtat-ment  of  Income  and  F.-'penditur*  and  Earned  b'l^lue  Account  prese*** 
p  true  and  correct  slatem*nt  of  the  fina-ncia!  ro*ition  of  *h*  Companv 
#»♦  ^1.  1639  and  ♦t'My*  cp^r'jticu*  fof  th*:  ''nd*d  th?* 

€j8»t«.  a<‘r‘?Tding  to  th*  be**  of  our  infOT'm^tion  ^nd  ♦he  ^xpltputiona 
to  11*  end  »*  sho'vn  by  *h»  b'^okf  of  th'  Cemrany 

!«-  attached  a  fhowing  *he  *me*ir:*  of  Earr.sd  ?urpl*i# 

ff*  at  December  1^3^,  a*'ai!sble  ftr  distr?b*j*ion  a*  a  fert^eipa^mg  Di'’*- 
pUr>d  on  ♦ht  Fiefeired  Stoi-k  v*  c-rtif'  in  cur  opinion  this 

T  *  *  2'***^? 


_ THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  29,  1940 

APPLE  EXPORTERS  AT  THE  LOOKOUT 

i  PROTFST  AfiAINST  ■  -  — — - 

1  4  r»\iniliL8l  ^  (Cfinti'.'-iM'I  Page  1)  b©Uer  and  n  is  worthy 

I  nniT'IPII  milD  1 i-f’nrt  !oo?*n»8t;  and  plans  for  Mip  fntura  1 

BmTISH  tlV!DAR(jU,'’‘'*S’4lanf-  h  on  be  ddjust^ 


(Conti'.'-iM'l  f'.'fm  Page  1)  better  and  n  is  worthy  of  note  tli-st 

saf-f'i.trd  i-:’'’nrt  !oo?*nesR  and  plans  for  the  future  invariably  in- 
ineerula.-ifv  ni.-h  can  alwav.s  be  adiustments  to  be  made  fol- 

lomag  the  cc5.oatioa  ot  varl-ive.'*  ' 


_  I  l'*ri6videfl  bv -1  oppcts-ition  cl^-  ,  _ 

Clo.Miir,  of  Maii-ket  fm  ti'i'Uve  criticism  lu  Movemenf 

rroclttvt  Havin':  Setiuus  Of  Grain  Reported 

K«v.  p„;.  ..I  -  d... nr  th. 

-  fpjit  campai.;n  rhould  now  ha  for-  47,43s  cars  for  the  previous  week. 

APPEAL  F»Y  O'IT.AVVA  sotten  to  the  cul  of  winning  the  The  big  decrease  svas  1  09h  cars  of 
_ _  v-b,rh  it  V  ill  be  hor-"!.  will  gram  In  the  eastern  divielon, 

Jp.ri.l  cnrr,.pTi.nce  -  hc  accomVhFbM  l^^g  beforc  the  loadinge  a 

,  .  V  ,  .  *  ,  ,  j  ,  jear  ago  of  40.428  cars,  there  was  an' 

Halifax-  -  Anent  the  .ipple  mdus-  term  of  th-  uewlv-elccted  pavUa-  ^f  6,568  cars  All  groupa  ' 

tr3  in  this  pi 01  me?,  v  nu  h  nan  the  evpijp;  except  other  forest  products  showed, 

mcreaser..  Total  loadings  In  the 

I-  nanciai  Iiaic.-.  Hen  .\,  .IcE'.n-  Susm-Bs  Refle..lu  eastern  division  increased  from  26,* 

aid.  proiincial  .linistor  of  Agnail- ,  Uncertainty  095  cars  in  19S9  to  32,687  cars  and 

cure  .1?.=  coiitactel  Hon  .  .  Eu-  il^-ciorments  of  the  weak  *be  western  division  the  total  de- 1  . 

lei,  federal  Mimstei  of  Irade  .iivl  |  'I'?  lAA-wms  or  r.ns  ..eea  usoo'' 

Ccmmer.  e.  j.  kiug  hiin  to  iiitercede  |  have  had  110  importani  heaving  on  ‘  I 

with  the,  Brj^t.lih  go-'crr.inent  on  be- 1  the  general  bu.  in'-;:.' Lituatlon.  The.re  ‘ 

half  of  the  Caiiadian  ain->le  md  ii  try.  I  jujpoiunt  or  Substantia]  Increase 

fnis  IS  the  reiult  ot  riu  announce-  <■  -  c-  ..s  -1  . 

ment  bv  the  Britien  r'-ivoinuient  'hai  " Europe,  and  |n  Newspaper  Advertisng  I 

no  more  .'.innv  l  or  hottled  fruit  cju  the  fephn^  -hn  ficiU?  of  a.  major  National  advertising  linage,  report- ^ 
be  irapoif'd  mt"  U.c-h  Hrifia.  1  character  ma-  bo  impending  le  hav-  pd  bv  .67  ('ana.dian  riailv  new.sn.mers 


Smaller  Movement 
Of  Grain  Reported 

Car  loadings  for  the  week  ended 
H.avrh  I'j  dropped  to  46,996  cars  from 
47,438  cars  for  the  previous  week.! 


lent  exphr.;  except  other  forest  products  showed, 

Rx.flprtr.  mcreaDer.  Total  loadings  in  the 

iusin..B8  Retie,.!  eastern  division  increased  from  26,- 

aclors  for  Uncertainty  095  cars  in  1939  to  32,687  cars  and 

Other  d'^-clopments  ol  the  weak  io  ‘be  i*-estern  division  the  total  de- 1 

ave  had  no  maport.ani  hearing  on 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offices 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  •  >  MONTREAL,  DUE. 

INQUIRIBtt  INVITCO 


I  more  ■'ann''  i  or  Dottled  fruit  ,;ju  in.,  leBiini,  m.  e  -u,.-  .i  a.  ui  ij.u  National  adv-ertlslng  linage,  report- ' 
irapoif'd  inr-  G.cat  Hrifia.  ;  character  rua-  bo  impending  is  hav-  g^j  j,v  57  Canadian  dailv  newspapers,! 
-In  a.  .- tatement  i.'.-ued  h-  Tton  Hr  1  .,5,  pjfrrt  .m  busiriess  M^ntimeilt  representing  approximately  83%  of  i 


HcL'on-ald,  h-'  .-,av;.  ihit 
the  Ott.:i"a  au'huntic.-.  " 


‘'  as  indKitr.i  the  continued  side-  circulation,  vas  up  118%  in; 

,  ^  .  .f  Fobfuary,  1940.  compared  with  the 

V  tirgcd  to  imrtc.M  upon  ihc  Ih,!-  movenuu.  o.  the  ttock  rn.ir-  according  to' 

i.ii  autiiuritieir  Uio  lii:-!.  troLi:.  •iteub  lifts.  Lveu  iii'.u.::!!  Th«  piotpoiv,  la  the  Bure^^u  of  Advertising,  Canadian 
upon  the  iipple  indurtn  following  f,-,).  .qf,  merwtiin?  volume  of  v  .ir  Dailv  .Newspaper!-,  Associatlou  Local 
ini'  bin  on  importif.on  of  ■'■'’-in'^d ;  ,•  pi.mt.^.  the  re-  advfrtl.'.ing  showed  an  improvement 

01  bottled  fruit  and  to  h  jvr  the  ''’i  -j  .  . '  .  r  niter]  h  tv.  ciacsifiCd  4  2%  .and  total 

der  modified  fa  tim  rx*.-nt  thtt  .ii  cc^uoa  in  tn.  mt.,]  .tate.  lo  ha'  ,  j,.. 

"ill  not  .ipplv  to  amned  n;  bo'tied  ins  iU‘  etfca  cn  demand  for  many  ruary, 

apples  but  .allow  them  to  b'  o'd  |  Canadian  r;"  lU'-tr-  However,  fur-  Total  advertlsine  linage  of  the 


apples  but  .allow  ihaa  1,.  p,  -old  i  Canadian  r:"-lu''tr- 
undor  hcen.-c 

Povien-ini?  t.lie  pfte,;t  ot  t.h-  ernbn- '  ,  ,  ,  .  . 

g-'  on  the  major  apple  indtistry  m  t un'.c.'’ibtein> 
thi."  p:-'->vin.e,  Don  Mr.  r'F.Dcn-il:!  ■'’■n  iinportan-  '.'-nstiu 
state...  that  tne  mount  ot  canned  C-an.adian  mdu.-'r-- 

;  app]-';  ■'•'I  unsold  in  this  provin':"  _ _ 

i.  nearl'-^  700, c-is?;  and  that  a  ■  --i-  1  , 
sum  of  some  '-i.4C'0.--eo  1--  mtol-ed-  Kcccaifan 

During  th'=  .='-3. ion.  he  sT.sfM,  some  lii  Economic  ItidfA 
6iii.o00  c-jses  of  canned  appl<=£.  hue  . 

I  been  shipped  'o  ‘.Treat  Pmin  from  -  b-*-’-  'bd 

■  Canada,  chief!'-  from  No-.  3.  Ccotia 

i  The  Minister  ta-?  that,  -apart  fron?  t Mom  1 

I  tne  British  markets  for  fqi;,  rrod-  '  T 

I  ucc  there  ij  none  other  a'  auaMe  for  :^4.-v'‘ro  nu.-tuat|2^ 

I  any  great  amo’iat  of  t.  ide  and  he  .' 

goe.s  on  to  .-a-,  ''if  th"-  ruder  1- 
•maintained  "e  v-i'i  h.3--r  -r.  think  Frt't  .n 

!o  -ho  future  ft  our  pioct  ring  [ 

I  plant:  wn-  h  are  a.  verv  imp-riant  r  -,u,3,p-,n  -ail" 

[part  of  ow  apple  indui-uy  '  ^and  he  .,,,^^,7,. 

I  ucLici  tnii  A416  tiiit-  *-‘4  lie's  ....  , .-  -i  -  •  ii 

imust  be  3.  fresh  discouragement  to  .Jri 

our  apple  producers,  v-c  can  onlv  T- 

1  hope  th-at  when  -he  British  a-i'h'Wi-  2 [ 

I  ties  come  to  re-alire  oiir  sitiiation.  .^2 ,,  I*' 

some  modification  of  the  ordei 
be  effected  ■  He  expresses  'he  hope 
no-'-ever,  th-at  apple  gro"-er.s  v-;]]  " ‘ 
i  not  be  deterred  from  thejr  plan,  t.3 
proceed  'vith  their  prepar-a.'aOn,.  for  J 

jthe  commg  season  e-ii  ha.  .eu  1.1.0  qij 

1  .  ,  .....  month  to  be  rnn'-ipa 

H-av.nc  f-tme  Eftecf'  „,.n  4i,-ii,c,n  ■wnile  • 

i  It  has  baen  stressed  that,  iollo"--  t'ons  in  'he  “west  rem 
ling  the  greatly  decreased  exporta-  the  le'-els  of  las'  e 
I  tion  of  apples  to  'drreat  Britain  from  to-als  for  'h'^  f  rst  '( 

■  N'O'-a. ccotia,  as  a  resuh  of  thew-ar  increase;.  o--cv  re  m 
—and  the  British  market  na.s  al-  c.^pt  live;,fO“k  ’'-hert 
wavs  heen  the  mam  one — 'his  ne—  rijnr  of  ,7.'  car.:-  -"ai 
order  closing  these  mari.e'r  t-Cj  'wholesale  prices  " 
canne-i!  or  bottled  apples  "  ould  un-  the  wf-k  of  March 
doubtedl-- ha-e  ; uch  far-rea :hmi- ef-  iiigh'  reces.-iont  v-. 

Meets  as  'o  .-eriousk-  impair  thu  ma-  •f^ttjblc.  rr-?duct:.  an 
;jor  industrv.  ,1,.;:..  jh,.  omca!  -nde 


ndvf rtlslng  showed  an  improvement 
of  SSt^r,  ciafsificd  4  2%  and  total 
adverti.ting  linage,  7  1%  over  Teb- ' 
ruary,  1939 

Total  advertising  linage  of  the' 


LAKEOFTHEWOODSMILLINGCO.,  Limited 

Makeih  of  FIVE  ROSES  FLOUR 

•  MILL5  AT 

31eutreAl,  Orautford,  KeewatlD,  rorUtKe  U  PiaUic,  Ulediduo  Hat 
PMiY  C.WACITY  20.000  B,\RRtLi> 

FrttHivt 

FRANK  b.  MtHiHDN,  C  M 'j 


ha?  been  newspaper?  reporting  was  16,f:4i,989: 


1111-1' ''ibtC'ilv  v-ould  nrovo  Fobiuar',  IPK'.  compared  "ith 

.  ■  ,  ,  17.958.912  liner,  in  1939  and  1‘!.!’.'*7,331  ' 

tan-  .'-nstiuctive  factor  for  hq..^  ju  “  '“V 


HUGH  MicKAY,  K  r. 

FRANK  ?.  MEtOHEN,  C.M  U 
O  £•.  ADLAN.  K  C, 

J  H  PIDLMAN 
WALTER  MOLSOri 
ALFHONjt  RAYMOND 
5«cre«j-y  -  -  D.  -V  M»'1NNDS 


- — ' —  Busmets  Be-si  Walter  mods* 

Cl-  I  1  tx  ,  r,  ..  ALFHONjt  RA6 

51i.^ht  Rorcji-pan  In  Ficcfiit  \cat5  -  -  1 

In  Economic  IndfA  ■  The  ''inter  seaBon  no'-  closing'  -' 

A  rener-a!  rnd'-x  computed  by  eli-  ''■’■'i-  tao"-  a  more  satisfactorv  record 
mint'inc  t!"  long-term  trend  -md  fb*’  physical  '-ol'ime  of  Canadian  t*  ;,  PI.,r,iii 
weirhtiri''  in'  .'r-el  -  rr:  indexer,  businesr  tha.n  an'-  of  ub  recent  pre- 1  riama 


M‘y>'og?r 
C.  H  G  SHORT 

3  W  HOBEI, 

HUGH  MatKAY,  K  <3. 

'  .-A.AC  FITPLADO,  K  C. 
R  VO  REFORD 
F  f  EISE 
C  H  C.  SHORT 
-  -  F.  R  HUTdHIjON 


compiled  V  tpr  pornmion  Bureau  Of  d^cossore  and  there  is  evidence  of  j  At  Best  Lcvcl  I  c“mpTr2|“aVuih'‘‘vVrA'nV^’^^^^ 

?.tatistics.  e-n  -h?  baas  of  their  ten-  continued  expansion  as  spring  acti-|  Years  ' J-  presently' indicated  '  ’ 

d^n-'v  f'-'  f I'i'-tuition,  ''-tr  10.59  in  '1U“*  S"ing  ln*o  their  stride  says  '  {  .■ 

th"  vcar  -.f  Til--''  a-ainrt  ii'-i  1  th*  current  Busmefs  Burve'-  of  the  |  - - -  M  a 

in  th.-  prarid.im  week.  i.  da  lm?  of  Bank  of  2Ionueal.  -The  purchasing!  IContmued  from  Page  1)  j  INCW  UOYCmmcnt 

I' '  p '■  A  (I  agA  me  figure  "--3^  PO"  wr  of  tu,'  public  rcma.in?  gfK'd  |  Despite,  the  fact  thit  in  onl”  one;  vitronncr  Than 

105  1  riie  vium^  of  fi-'Oght  '-•arricd  early  date  ,at  which  L-aster  fall?  vear  .mce  1932— in  l937-_has  com-  ,  r  ;  f’aK;rt.-4  ’17 

bv  C.anadian  rail’va-  ;.  declined  '‘b-rr  ha.g  induced  featonal  pur-  panv  been  able  to  earn  Its  preteut  Lsnivin  L^auinci  cti  14 

■hehtlv  m  ‘h--  t.-mh  "-eck  %  t’jo  chasee  sooner  than  u-tual.  as  a  con-  annual  di'-idend  rate  of  $1  2'1  -a  ^  - - 

•  ear  compai-'-!  -  I'h  the  preceding  rsiuence  of  the  large  demand  for  vear,  company's  financial  position'  (Continued  from  Page  19 
•'-eck  " but  •■•.o''-‘'d  an  encouraging  ipring  clothing  and  hea'w  orders  for  ha.a  been  •  "-ell  m-iint-ained.  "  ith  tration  amd  Just  returned  for  a  N'sw 
.r-ain  Of  .^e.  1  '-ars  or  17  6  pc  i->'-er  nailitary  purposes,  the  garment- ■  "-orking  capital  at  end  of  1939  year  1  Br'ius"'ick  constituency,  ma'-  lead 

•he  coiresp-ndiiir  week  of  193'9  making  plant;-  ha.'-e  been  op«r-ituig  t7.699,62?  L-arnings  iince.  1032  have  the  Conser'-atives  in  tne  House  of 

L'-'-tdinc.'  in  t'w  lucst  -.••eel:  t-uiied  -a  1‘^'  el  2S%  higher  than  a.  -ear '  ranged  from  -a.  deficit  ed’iivalent  to  j  Commons.  Feoy  though  they  are  in 
17  43S  car;  a,  iciin.t  45.34?  in  the  The  piimir'-  terttil*  plants, .3  cent.?  a  Bhare.  In  the  1934  year,  number,  they  li-a'-c  an  important 

"-e-k  '-'f  Marcli  liid.  so  that  the  ad-  "'bich  are  all  operating  at  a,  high !  to  $128  a.  share  m  1937  Back  in  i  duty  to  perform  a.s  a  vital  opposi- 


I  itionn  in  tlas  Bast.  A  sharp  increase 
»  I  in  eoremgs  for  full  current  vear,  as 

L.CVri  I  compared  with  recent  veaj-s,  ho—- 

Recent  Yeans  , JS  presently  indicated 


icontmued  from  Page  1)  'New  Government 
Despite,  the  fact  that  in  oni”  one  j  tlitPOnner  Than 

ear  .mce  1932— in  1937— has  com-'  I  r..’  r’  L'  »  t  n «» 

any  been  able  to  earn  its  preteut  Union  UaDinct  Or  17 

nnual  di'-idend  rate  of  $1 2'l  al  - - 

ear,  company's  financial  position'  (Continued  from  Pago  19 


Lat?  advices  from  Lond-m.  a.-f’ rnat  j., 

i'vnat  is  believed  t'O  be  the  highest  the  s-am‘  '"  eek  ot  last  year,  with  -all 


^ bid'll  '**!  ’2^. 'jrl*' 

other  v-mf  ^i-ionjt  p? 

bar-  10  r-ame  •"eck 
on  the  Metntre-a.l  a 


-prices,  obtained  th-r?  f'-u  2'co-  01- ..-.-p,,  e..'-e;-''.  iTi'ii-met-alli'.i  minor-iH 

tia  appl'^s  v-a,.'  r-ached  "hen  one  a.  ,i^on;ideraMe  ad'-a.nc*- 

I  variety  brought  .•9:'')  per  barrel  ,  B-apl:'  clearmg.,  .--ho-w-d  a,  rrrr.;. 
t  Against  rhls.  howe-  er,  v-.as  the  'erv  biO'*  '“’f  in  the 

I  high  transportation  and  o'her  hut ""  ere  a.bout  p sreater  than 
chatgss,  .amo-un'ing  to  1^13  a  bar-  ,0  r-ame  •••?ck  of  l'!39  Trading 
70l,  on  the  Montre-a.l  and  Icronto  stock 

The  dr-ast’c  effect  of  the  "-ar  cn  c-.-han:-^;-  -"-as  heavier  during  the 
the  No'a  cjcc'tia  apple  industry  is  -'cffk  under  re'-ne'’',  a.  cam  of  nearly 
I  shown  by  the  fact  that,  t.'O  the  middle  21  per  .  rnt.  ha.vmg  been  sho-.-  n  in 
of  2Iarch,  cnlj.-  some  40*1,7*00  b.^^ppeje,  tn'd'-x.  b'lt  tp^  C’lrreut  le-'cl  re* 
were  shipped  to  Great  Brit-ain  com-  ;.^me  2'-  p?7  ^‘"ht  beba—  that 

pared  with  1.650,000  barrels  at  the  ,0  orarcji  last  vtar. 

corresponding  date  of^  l^sO  B--' .  c  r.mm-'n  stock  pricer,  sho-'-ed  llUle 
apple  shipments  from  uanada  hi-'e.  during  th*:  '"-eek  aH'l  th"  m- 

^however,  rterreased  but  16  per  cent.  unchanged  at  09  4  Bond 

- ^  pri''ei  -ontinued  firm  during  the 

'Copper  Price  G^ins  a  Littlo  we-k  and  ,,he  t,,pc.o-er  was  reu- 

^  While  Le^d  Iv  F^educed  " 

I  I 

I  ^  Ttad. 


"-e-k  '-'f  March  I'lid.  so  that  the  ad-  "'hich  are  all  oper-atmg  at  a,  high !  w  51 ^  share  m  1937  Back  in  i  duty  to  perform  a.s  a  vital  opposi- 

t'lsted  index  dropr'=d  I’j  points  to  capacif.  are  benefiting  from  cur-  1929.  earnings  we-re  J3.76  a  share.  Mjou  is  of  'CO’irse  one  ct  the  most 

7.- 5  The  impro-emeot  *ncted  t.hiE  tallment  of  foreign  competition.  In  in  1930  they  were  J3  SO,  la  1931  important  checks  and  balanceB  of 

"•:-)!  ha.  ttn-bv.  during  'he  past  fh®  industrial  field  generally,  the  *  $3  23  and  in  1932  $1  49.  .  lOur  s-.'ftem  of  parliamentary 

month  to  be  rnn'-ipallv  in  the  east-  Pi'bgressive  enlargement  of  activity!  |r  jj,  possible,  if  not  probable, that  ^mment 

“^rn  di'-ision  'wiiile  •-.urrent  opera-  under  the  sum'iiuB  of  war  contracts  i  operations  of  the  eastern  Canada!  Obser'  ers  laa'-e  been  engaged  in 

t'.on:-,  in  'he  west  remained  at  about  continues  aa*!  n  n  forecast  that  be- *  plants  this  vear  «'il! -a-verags  as  high  '  thf-  fruitless  if  interesting  task  cf 

'he  l*"-els  of  la.-f  ear  Cumulative  fore  the  end  of  this  year  the  total  ,j<j  earlier  vears  Unless  busl*  |  *‘'^fmatuig  'vhat  forces  veilk/ 

riwals  for  th*i  {  rsr  t^p.  wcoks  show  ^alue.  of  "ar  orders  placed  in  Can-  nps,,  m 'w^ttern  Canada  picks  up.if^used  the  landslide  for  the  go'-ern- 

increase;  o-  c'.- rC  ' in  all  groups  ex-  *5-'  »hs  different  g-overnmeats  bowe'-er,  10'>-er  acti''ity  a,t  the  west- 1  ment  Practically  all  believed  pn*or 

C‘'pt  livesro'k  '’-here  a  minor  de-  "iB  easily  exceed  3500,01)0. 099  lhe.0j.jj  piaotg  ma.'*  tend  to  offset  in  ’ 'he  election  that  the  g'avemment 
cliri-  of  .7.'  car.:  "  -as  experienced  ”'oa  and  steel  induitrioj  are  b'isv,  j,jvc>r.ible bigher  oper- 1 '"ould  be  returned  but  '  with  a  re- 

"  liolesalc  prices  were  stead.-"m  ^he.  operating  ratm  of  the  s  te.el  1  _  iduced  maiorjtv  phat  domestic  is- 

ri0t  v  (P*k  of  Mircb  I'th  "  althougii  Pi^n'fa  m  the  Ca.pe  Breton  area  be- i  — — —  ^  ^  played  little  part  m  tne  result 

flight  le'Sc.-.-iout  G'  er*'  ihO"  u  in  'he  first  quarter  of  1940 ,  "hole  of  1941.  all  tne  Canadian  Out-  ij,  dear  The  alleged  menace  to 

• -e  get  a  blc  rro-iuct;.  and -animal  prod-  about  95%  of  their  capacity  as  com- :  put  of  aluminum  "’hich  is  not  re- ,  vjxui  liberties'  -and  to  freedom  of 

ji,,,  otnci-a!  inde:-;  .jt  1  resn:-  pered  with  62%  in  the  first  cruarier '  quired  for  domestic  needs  the :  parliamentary  institutions  had  little 

tAjc.i  a  ia  i!  of  13  7  r*:'.  '  em  '.v-*:*!'  <7f  1?^'',  tlm  aircraft  factories  are  meeting  ot  pre-war  commitments  '  weight  or  candidates  like  C  H 
th^-  ''aui‘  '”  e‘'k  '••t  last  v^ar.  wi'h  -all  operating  at  full  cap-acity  and  m ,  On  the  Pacific  Coast  the  shipbuild-  would  have  polled  a  better 

m'v-p-  t:,.--;*'  iv-n  niet-aiii-  minoi  iH  *'7®e  cases  are.  enlarging  their  Mng  v-a,rds  and  tbe  mdustrieii  which  |  vote  The  attacks  on  the  department 
'h'-  ''-mc  a.  '-oni  id^raMe  a*-J”a.uc<-  plants:  and  the  alumin’am  industry ;  ^upplv  them  with  materials  a-rejof  natmua,!  defence  administration 
'  B-anl'  '-!*'-T  mi:.,  ;ho'^  *d  a.  rrrr.;.  is  a.ssured  of  prosperity  for  .a,  !-^ng  making  plans  for  their  greatest  ac- 1  jj,ve.  proved  -a  damp 

ri0n  Af  u* -ji-iv  'rt*-'!' .  “nt  in  Th*:  •' *’<'k  perio*!  as  the  result  of  the  concl'i- !  ti'-ity  in  2o  years  as  the  result  of  j  s*iiiib  The”  probably  in  the  main 
hut  -f  ivvit  i'7  r* '•  -rcattr  than  ^>'70  of  an  a.greemeot  "-herebv  the :  the  receipt  of  orders  for  a  variety  of  j  ijj,.-!  the  reverse  to  the  intended 
•■D  th* '-.  .me  V?ck  *:f  1939  Trading  British  government,  has  undertaken  1  war  vefseU-^  whose  C'onbtruction  will  j  Mfect,  and  rpeculation  is  rife  on 

An  -hi  lAntreii  an*i'  ir'f  ntr,  'fA.-k  to  hu'.*  for  thc.  lest  of  1940  and  t.ho  cost  about  316  000,090,*'  I  what  may  possibly  be  the  incidence 


'■•o'lld  be  returned  but  '"-ith  a  re- 
ductid  maiorjtv  That  domestic  is* 
t'lOr.  played  little  part  m  tne  result 


iligh'  lece.'.-iout  wer>'  ihO"u  in 
•e  get  able  pioduct:.  and  .animal  prod- 
'I'-f,;.  The  otiiCi-a!  inde:-;  .at  i  regi:- 


on  the  Montre-a.l  and  Icrcnto  :tcck 
e.xchan:-*;-  —as  heavi-'r  during  the! 
■•'eek  'inder  rc'-'ie'’',  a.  gain  of  nearly! 
21  per  '  ent.  ha.vmg  been  :hO"  n  in 
th®  ind®x.  b’lt  t.he  cirreut  le-el  re¬ 
main;  i^me  23  per  c*nt  belo-'  that 
e.-’pe  ri®n  :ed  in  ^Farcji  last  v®ar. 
C'''iiim''n  ;-tock  pricer.  *hO"'ed  llUle 


Cdnddian  Business  Index 


'Copper  Price  G^ins  a  Little 
^  While  Le^d  h  F^educed  l^c 


'  After  Bho-mg  ten* -ed  "'eakae;s  “^’--'’  "•’vc 

j  d'le  to  limited  export  demand  cor*  j  In  ^  e-.lem  CjHHtl-a 
I  per  prices  m  Y'^rk  h3rd®n®dj  X'-gjtAiu  r 

somev’hat  l-a'®  on  ""ednesda"  This  .nr'n--  mAn*hr  v.r 


FIN.ANCIAL—D  S  S, 

E,n!*  D*t".t»  I*n’j»r-r  .  ........ _ 

E»nk  cf  C,n»di  R-.str  -  P.»t>-i,  ‘l,- 
Chi.-t^ria  Ear.ki  »t  ■»'  .lanuiry  3'  — 

D-ei*i'.,  . . 

Ss-'TIg*  D^p5»l'»  . . . 

Current  L-':*ns  in  C*n4dt.,. ...... . 

E.ATEP.NAL  TRADE— D  E  i. 

IrnFart!  12  Months  _ _ _ 

Domr«'.i4.  Esports,  If  Men'.hs 


Cinritstio  Esiince  •?  TTt-l* 

I  per  prices  m  I  prad^  m  Weitem  Canada  during  i:::”:::::::; 

some-'-hat  l-w*  on  -R  ■^dnesda"  Tht?  Ljj„  ^  months  vromises  to  be  Gr.bU  . . . . 

was  chiefl'-  d’!*-  to  la'e  ra'P-s  in  I  ,j.jp  ;imU-av  period  i.vctj-.xpiAL  dOM.PAP.IcCN— J*nti»r  /. 

.no-k  markeu-  thus  reflect, ne  ^  :  i,j-t  -.,,0  ■  m  Mio  opinioa  of  p  t 

mor«  b'lO-ant  tenr  ,,11  around  ■  op.  Industrial  '-ommissiontr,  t>...*pnr.'  Frct|..i'icr.  Ter* . 

.per  pnc*:?.  uuot-:*!  for  outiido  and  j  p,  P  avcca.  .pn.-.*,  E.ipart;  il-'t  ..  ..... 

iq*  Lr'*'P''  11  *'0  !  *  i  T*  *'  *  ,  *i  *»'  Inir'i*  F‘r'5'd’jcti'5n  L  Tsfts,, 

■ ‘-I-'  -  tio0,jil--  mild  wint*-r,  "  Iill  Uttle  F.?  I.An  PrAd-icticn  L 

cen.s  to  j.o  cen  .-  a  pcu.d  ■  _n*  -..  jail,  "  ould  mdi-;sto  probable  '>uin  Consuirpticn  Lfct  . 

the  domw-tic  pru*;  le-e!  "  as  ; g.,,,..  .,o,vicp  and  ro'-m'  .Gpplieis  .A-it=n;=fc.!-  Freduener,  No . . 

all"  ralrto  from  11.9  t"  11  3J  a  implements  au*l  other  trades  j  CC,'lF.AF’.ii-Os  5— * 

j  !  po'ind  |j.2ft,2-.iic  a<-it,h  the  farming  n*'p'i'aii''in  Ind-.-;  ct  pH-'s'-i*!  '’olume  .-sf  B-mn**' 

Against  tbc'-c  nrw'':  rrc.  i  ‘  ■  -=:  ■;%,  «.  n-A_ina  . . . . . 

1. . . .  11.-  .  i..  .;,jt  n-.Aoful  for  .active  .'r'las  c'^llii's  i  -  .  ■  . . 

.ilticer?'  O'v'tationr  cf  11  =10  cents  a  ' '  -  •  S  - '  1  - ,  t.^pptr  -xpifU.  c- t.  . . 

po'ind  The  market  had  dir remamms  'in  co'.nti-v;  *-*peas.'V-.. 

Iturbed  for  some  time  about  tp*  fact  i  ruA-cn-ent  to  A.*b.='c,  ..arort.,  tow  . . . 

that  Ti-.etal  cAuU]  actiiallv  be  •■•b- ,  ,  '  U  '  ,  '  'Z  1'  '  ”  ’  p-iaTjtaC'j'td,  lb?  . 

I  tiv'-a  at  rrlc«"  lo-*-*  than  thA-.e  £ -cvailing  better  nw. cs,  arc  gi--  cs.,.  rro4-ir:uor<  Ihs  ... 

i* -  a.  i,.i.  i.  .  ...  ,10',  ri  -  idcrablc  eU'O'ir  a  cement  to  E'j'.t.r  ct-»mery  piodu-.t'Ori,  !bt.  . 

b"-  pnmar*^  TT'^ducer-  .  '  -,,v.Mhv  ’  producuen.  . 

thifc  ■"  '*■*  '  5.  '  Flunks  -Tn'i  b-^ar'd*  exf'^rlcd.  M  ft 

l  _3,j  Vj  O.  ficp-*.  £  nnee  ■'  '‘i"-  Binpue  Air  Ir-aining  Plan  c,fon  con.ump’.on,  lb,  . . 

I  sma  1  -  -  n-  ■  -  -  -  -  rtw  *:.-.r-:.  d'lrm?  'he  next  fC"  .A-ito  Frod'jc»ion  m  Fobtuarv 

!  levels  neverthelm.  nic-r-o-  -t  v-,n  undc-'ibtcdiv  ha-.c  a  '-.ontrict,  *••  *rd-.d,  a 

i  L“ad  prloef  —ere  further  r^du'-cd  ,  i  r.-r’'*  S'cr- S*!,,  F*b  noie— lOi 

1  Ky  1<%  rents,  ‘»^er  -dBd  *  '  Li2  G-iMni  oil  Ul-JU,  j  BmMms  P*rniit£,  5fbru«ry  3 

there  wa's'lltUo  hiAin—.  aGth;  n.^x-  -’nd  'rad-  |  UwUd.P,.  Pym.t,  .'  Month*  *  ..... 

t.  '  .  -  I  -  ■■■  .  rc’C’d  '11  tliA  hands  *0  ■ 'ntr'i'  of  ri-.irio  t.-^tion,  in 
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Against  th'se  pric's  rtood  pro-!^j 
I  d'lcer?’  o'lOtations  c-f  ii  50  c®nts  a  '  ’.j 
pO'ir.d  The  market  had  been  die- ^.3^ 
I  t'jrbed  for  so.die  time  ah.O'it  tpe  fact 
that  metal  ''O'lld  actnaiiv  be  •■•b- ,  I 
I  ti'Hed  at  prlo',;'  lover  than  th"'se  .j. 
'asked  bf  primaf'  pr'^ducer:  andjj,, 
while  th*  available  ••Aium'^  has  been 
i  small  it  tended  t,-.  depr*-;:.  price 

I  leveiji  neverthelet: 

Lead  Trice?  ve-re  f’jrthee  red'jced 
1  by  10  cents  per  h’lndred  pounds  and  "  [ 
I  there  •e-as  litt’.n  business  at  the  new 
!  level,  (1  05  to  -5  1''  is  the  new  nuo.  | 

!  ta.tion  for  Mew  York  deli*-'Tv,  '7* 
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I  what  may  possibly  be  the  inoidence 
of  this  eie.;tiAu  on  the  political  rep- 
'itations  and  fortunes  of  Col.  Die-'- 
I  and  Fremief  Hepburn.  It  is  felt  m 
'  any  ereut  that  the  fear*  enter- 
i  tamed  here  for  some  time  of  p'os- 
!  sible  damage  to  federal  Liberal  for- 
j  tunes  in  Ontari'O  from  Premier  Hep- 
j  burn's  antagonism  to  the  prime  niin- 
I  ister  has-  been  removed 
(  The  idea  of -a  national  governmeat 
I  'inquestionablv  failed  in  popular 
I  appeal,  '‘ag'ae  rumors  a-bout  con- 
I  scription  and  railway  amalgamation 
;  may  ha.''-e  'had  their  effect  an  indi- 
I  Vidua!  constitueii'cies  The  main  Is- 
I  sue  however,  "  as  the  "  ar.  and  the 
I  people  of  Canada  bv  a.  huge  major- 
,  itv  ’  oted  in  favor  of  retaining  the 
i  goveram«ut  in  charge  of  the  war 
I  effort  avifh  pledges  solemnly  re- 
;ne."  ed  'b-/  prime,  minister  and  other 
,  mecibei  s  of  the  cabinet,  the  gov, 

:  ernment  has  been  given  a  free  hin'i 
j  to  prepare  further  and  put  forth  the 
I  country  s  maxim'im  strength  in  the 
;  proiscition  of  the  war  t'O  preserve 
!our  liberty. 

L'adoubtedly  there  wae  a  pretty 
I  general  feeling  of  relief  throughout 
I  the  country  when  the  wartime  elec- 
ition  cajupaign  came  to  an  end  Now 
the  government  is  free  to  continue 
its  war  duties  uninterruptedly  It  i» 
believe'l  that  very  shertlv  the  impor¬ 
tant  bus-iness  of  Mipply  v'lll  be 
placed  m  th*  hands  of  a  minister  of 
suppb'  Arrangements  for  this  nC"' 
pCTtfolio  were  made  some  time  ago 
and  announced  in  parlmment,  Y'lth 
I  the  growing  importance  of  the  C.om- 
mon"'eaUh  .-lir  'Tr.l!n!ng  Plan  it  is 
ialso  belie'-ed  possible  than  an  air 
miiiiftrv  "  ill  also  take  its  place 
among  the  ••abmet  portfolloe 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  29,  1940 


Wide  Earnings  Reported  By 
Moirs  Limited  For  Past  Year 


PENMANS  EARNS 
$4.09  A  SHARE 
COMMON  STOCK 


C.M.A.  Convention 

\\  ii)tii|if  >;.  — Belw  ccn  300  and 
..(III  ili-lrcntp?:  front  .t1|  provin- 
<r.s  will  Kiithpr  in  Winnipeg  in 
Miiy  lo  iiiicmJ  the  iinuiial  gen- 
nal  nirriing  of  the  ('auadian 
ManufaiM  urers’  Association. 

Sessions  will  ho  Iteid  in  the 
Koyai  Aloxandr.a  Hotel,  .V(ay 
20.  30  and  31.  The  convention 
of  the  t'.M.A.  has  not  been  held 
in  Winnipeg  for  20  .vears.  Win¬ 
nipeg  officials  consider  it  a 
spcclal'honor  that  this  city  has 
been  chosen  for  15-I0. 

r>.  R.  Turnbull,  Halifatt.  is 
pre.sidenf  and  in  announcing 
the  convention  said  that,  if  a. 
.sufficient  number  of  eastern 
delegates  desire  it,  arrange- 
rticnis  win  bo  made  to  visit, 
Saskalchcw  an,  Alberta  and 
I!riti.<)i  Columbia  after  the  con¬ 
vention  concludes. 


IT  IS  DIFFICULT  TO 
UNDERSTAND  .  .  . 


.Moirs.  I/tri.,  reports  opeiating  pio- 
fif,  for  1030  of  •1I115,045  after  cvpcii- 
•scs,  taxes  and  provision  foi-  had  anil 
doubtfni  debts,  a.s  compared  with 
$50,068  for  1938. 

After  deducting  interest  of  '^t.j.Otio 
on  first  mortgage  bonds,  the  ttai- 
ance,  of  $70,015  was  transferred  to 
depreciation  account,  compared  with 
$5,068  the  previous  year. 

.Net  workin.g  capital  was  .ncreasi-d 
by  $59,775  to  $587,885. 


Compares  With  $1.47  a 
Reported  for  1938 — Pi 
Up  Sharply 


Operating  Profit  for  1939  Up 
35  Per  Cent  on  13  Per  Cent 
Sales  Increase 


Net  Working  Capital  $11,900, 
000  Higher  With  Cash  In¬ 
creased  by  $10,000,000 


PAID  I’P 
CArtTAL 
*  vn 

r  s  ,0  F  r  V  x 
$5,000  000 


lco*iPMll 


PLAN  BIG  EXPENDITURES 


BIG  SALES  EXPANSION 


EARNED  $8,52  SHARE 


I  Reflecting  the  expansion  in  carti- 
j  ings.  already  reviewed  with  the 
j  publication  of  preliminary  earn- 

I  ing.s  figures,  the  annual  report  of 
!  Canadian  Pacific  Railway  t'om- 

i  pany  for  the  year  1939  reveolsama- 
I  terial  improvement  in  balance  .sheet 
Vwsitlon. 

1  .Net  working  capital  sliow.s  an  in- 
i  crease  of  $11,900,000  at  *'18.742, 293 
,  with  current  a.ssets  up  at  $63,014.- 
898  from  $49,896,604  at  the  end  of 
'  1938  and  current  liabilities  up  only 
;  $1,200,000  at  $11,272,605.  ITincipal 
change  among  current  a.ssct.s  was 
an  increase  of  practically  $10,000,- 
'  000  in  c«.sb  to  .*31,809.398  Total  as- 
'  sel.s  show  a  decline  of  over  *14. 000,- 
000  at  *1.384.852.853.  more  than  ac¬ 
counted  for  by  a  reduction  in  pro- 
j  perty  investment  to  *1.192.288.990 
from  .*1,213.986,321)  on  the  1938  bal- 
ance  sheet. 

•Among  the  lialtiliiic.s  funded  debt 
is  shown  about  *3.500.0ti0  lower  o.t 
*209,153.126;  reserves  and  unad.iust- , 
id  crcdiis  arc  down  nearly  $13,500.-1 
j  noo  ai  *9,883.087;  land  surplus  is  ^ 
*4.300.000  lower  .at  *67.154,828.  and  ^ 
earned  surplus  is  up  *4.400.000  at  , 
S 1 4  1 .3.j3.502.  t'om)>aiison  of  balance' 
sited  figiiies  for  tb*'  pa.st  2  years] 
ifoliows; 

.*5i8f-TS  I 

i  IMi)  isas  ^ 

*  » 

Prnprrl)  mv  _ l,l92.288,f»!>0  l,2l8.m..A26 

Miflc.  inv.— Cost.  .  .  25,850,60?f  26,736,208  ^ 

Afiv.  lo  other  co  s.-- 

net  . 

i  Mtges.  A'  loans  to 

srf  tiers  . . 

Ins.  fund  inv  .... 

L)ef.  payments 
lands,  etc 
t'nsold  lands,  etr. 

Materials  Asupplips. 

Agents’  bal.  etc.,  . . . 

Net  Traf.  hal . 

Misr.  arcts.  rec** . . . 

('ash  . 

I  Insur.  prepaid 
I  1  ■namorti?’.  oisr  .  , . 

0th.  unndj.  debits  . 


On  salc.s  nearly  90  per  cent  higher 
than  for  fJie  previou.s  year,  largely 
as  a,  result  of  hcav^y  demand  during 
the  final  4  months.  Penmans  1/iroil- 
ed  teports  for  l.nc  year  1939  operat¬ 
ing  profits  up  over  70  per  cent  from 
earnings,  after  all 
including  Increased  ap 
depreciation 


A*  Againat  $6.07  in  1938  and 
$7.86  in  1937  —  CeUulo»e. 
Chemicals,  Were  Chief  Fac- 


It  \5  difficult  to  understand 
wliy  hundreds  of  rible-hodied. 
keen  minded  men  devote  llieir 
best  energies  and  doalinqs  to  the 
building  up  of  an  Estate  and  yet 
are  apparently  so  indifferent 
about  its  disposition  after  death, 
by  failing  to  make  a  Will  under 
skilled  Executorship. 


1938  and  net 
cha  rges 

propriation  for  depredation  and 
■equal  to  $4.09  a.  share 
common  stock 
as  compared  with  $1.47  a  share.  Bal¬ 
ance  sheet  reveals  a  further  Int 
pruvement  In  Iho  already  impres 
sive  balance  sheet  position,  net 
working  capital  being  about  *125,- 
000  higher  than  on  the  1938  state¬ 
ment. 

Income  account  shows  operating 
profit  for  the  year  under  review- 
over  *313.500  higher  tlian  in  1938  at 
$748,575.  Write  off  to  depreeiation 
was  np  $60,000  at  .*200,000  and  tax- 
provision  *85,000  greater  at  *125.- 
000,  ncvert'iiflesa  net,  earnings  ap¬ 
plicable  to  divid  'nds  on  prefet  red 
and  common  stocks  sltow  an  tn- 
•■rea.sc  of  over  100  per  cent  at.  *328.- 
207.  After  deduction  of  divide.ndis  o.i 
both  classes  of  stock  a  snrpltis  of 
*70.153  t.s  shown  for  I9:;9  as  i-om- 
pared  with  a  defirii  after  dividends 
of  '*98.459  in  1938.  Profit  and  ’ot- 
figures  for  past  2  ii'ar.s  rouiparc  a 
follow'.s ; 

I  SSS  1  'C,H 

Oppe  Trofi* 

Bond  Interest 
rirprpciatlon  . 

Inr,  Tiixrs  .  .  , 

B**nd  Prcin  . . , 

Net  LarninKP . 
rppf.  Divid  .. 

Com-  Divid  . , 

Surplus 
T’rev.  Surplus 

V.  .5*  L.  Balanc 


Net  Equal  to  84  Cents  on  Coni' 
mon  as  Against  $1.26  in 
Prevrious  Year 


Annual  report  of  Canadian  Indus¬ 
tries  l.td.  for  the  year  1939  reveal.' 
an  increase  of  over  35  per  cent  in 
operating  profit  as  compared  witn 
ilte  previous  year.  Net  earnings  af¬ 
ter  all  charges,  despite  :i  stibstan- 
tial  addition  to  tax  reserve,  also 
show  a  material  expansion  being 
equivalent,  after  preferred  dividend.' 

•  which  were  carnetl  19  tiniest  to 
*8.52  a  share  on  the  combined  ".X  " 
and  "R’*  slocks  as  contpared  wiih 
*6  07  a  share  earned  in  19:!S  and 
*7.86  a  .share  earned  in  1937.  In  the 
halaitre  sheet  the.  already  impres- 
'ivp  working  rapiial  po.'lfion  sltow.- 
an  imp'-overaeni  of  over  *l,nno.noii. 

I'hn  leport  points  out  that  value 
of  'alee  during  the  yc.ir  tmder  re¬ 
view  was  npproximalrly  13  per  ccni 
in  excess  of  the  previous  year.  The 
.greater  part  of  Ihe  improvement,  i' 

»  tndicaietl,  occurred  towards  the 
end  of  the  year,  although  at  the,  end 
of  i.hc  first  six  moni.hs  sale.s  were 
I  per  cent  ahead  of  a  year  previous. 
A  feature  of  the  upswing  in  the 
-vecond  half,  the  report  stales,  was 
ilip  'iibstaptial  p.\p-ins1on  in  sales 
of  the  l  elliilose  proriucis  and  chemi- 1 
I  als  grtiups,  file,  increase  in  sales  of 
the  explosives,  ti mmiinii  ion  and  fer- ! 
iilirer  groups  accounting  for  only  a 
•tnarier  of  ihe  imprftv  enienr  during, 
ihe  period.  i 

f’l'orn  and  loss  figures  show  net! 
operating  iiiconie  higher  hv  over  $1,-1 
snn.ttfin  than  m  1938  tit  *C,S71.hh7.  In] 
1937  nei  operating  income  was  *6.-, 
1102,38"  Ineome  from  1nvestmenls| 
was  up  over  *300. ono  at  *775.217.] 
and.  after  deducting  lax  reserve.' 
more  than  *100.000  greaier  than  in' 
the  previous  year  at  *1,421,300,  net 
earning.'  available  for  dividends  is  I 
'hown  n|i  JI.7OO.O00  at  *6.232,113.1 
Profil  arnl  loss  figures  for  the  past 
3  vegis  compare  a.'  follo'vs;  | 

levt  lova  I')t7 

li«iTi  I*  1*  ^ 

4m  ^.fl74.nn7  S,nS9.7li  , 

In*  77S.2 1  7  I  7'^7.hOl  | 


tiigher  taxes- 
on  the  outstanding 


Brandram  -  Henderson  Reports 
Net  Profit  of  $59,550  Against 
Loss  in  1938 


Montreal  Trust  Company 

:ill  PLACE  D'ARMtS,  MOKTFEAL 


WORKING  CAPITAL  UP 


A  hcalihy  iniprfiv  cmcni  in  opci'ai- 
Ipg  rcsulis  is  icpinied  hv  Brand 
rant-IIcndcrson  Lid.,  for  ilic  year 
1939,  ioial  income  .'-howin.s  an  in- 
crra.se  of  nearly  *13.", .noo,  or  over 
25  per  cent,  as  compared  wiili  ihc 
precedinc  year  and  a  .'in.ill  nci  lo.ss 
after  all  charges  in  I9;;s  being 
turned  into  a  sisealile  nci  profit  for 
llie  cnrretM  year. 

Reflociing  the  more  saiisfaciory 
operating  results,  net  worUing  capi¬ 
tal  reveals  a  worfhwhil''  iitiprove- 
mepl, 

Ineome  account  .show,'  gi'oss  pro¬ 
fit  up  at  *617,523  as  compared  wiili 
*513.36.8  in  I93S  and,  after  increas¬ 
ed  experi.'os  and  laxe.s  and  a  moder¬ 
ately  hiplier  write-off  to  deprecia¬ 
tion,  a  net  in-ofit  of  *59,550  Issliown 
Por  the.  year  iisder  review  as  com¬ 
pared  willt  a  net  loss  of  *9,715  for 
Ihe  preceding  year.  Profit  and  loss 
figure.'  for  the  past  2  years  eoni- 

pare  as  follow  ,s; 

itiao  IM8 


.1' .Ji'ic  I"  1  11  liiiii'.  rrpi,’-t.  two 
iiiillion  I  .1  ■  ititin  d  the  pi'ov  iitcc 
t.lli;.'  ''I.i  V..:..  tile  t  IllleiJ  Slates 
.ilid  iio'y  :;iMi,ii.iii  elite. red  il,e  jiro- 
V  nice  i,iiicl)i  c.  u  1  c.'in  Mtidcrsland 
Mil  I  r.. .;  oi'i.i  a.iioijii'  of  loi.si  lUV ' 
I  lia  I  't  :  i:  -■  lico  lo  Mu'  prov  inci. 

fi'ioii  Ml',  rovr'cc  I  iii'ic  is  no  vva.v 

in  vv  li,cti  nioiicv  (an  In'  iuvc.-lcd  o;> 

on  '■  . .  .  Ill  ..I  I  gov  ,  11  :i|.  Ill  t  hat  w  i  L 

g  O'  o.  1 1.  :  ..lilt  i|,i  ic:, ■  •  ;'ci  iirn.s  I  ha  .i 


26,058.521  28,755,6: 


200.0(1(1  MO.OOII 

12.7.000  10.000 


:i.670,ail  3,445.692 

8,262.431  8,3.79,087 


Prc.sident  Norman  Dawes  Su" 
ge.sls  Taxes  on  Industry  I  lave 
Reached  Salurali.'in  Poinl 


.1.3.764.80.1 

26,026,04.7 

19.389.456 

6,695.335 


5.120,664 
31,805.358 
108.833 
2.785.285 
2.478,1 15 


,\:  the  annual  :i  ■  >  n'  ,\,'ii:on 

■  M  Ftrevv  (  j'ic;.,  l.'il.  iii'h;  m  \|.nr 
i'chI,  itii'  \v('c'<.  I  ■'  .  .M  an  .\  .Magee 
K.'  ..  lu'CMdri;.  o'  r,;irela\.  |■..'lnl 
1 1 'a  iiaija  I .  w  a  .  <-  •  d  to  ilie  ima'i 
of  dirertni'.-  of  1  a  eonipativ  . 

.\oriiiali  -I.  I'.ivve  ,  prrsii.iciit .  i oil 
.  !ia '  I'holdej  ,  '!i,.i  aiianin:  Iran  I'" 
fer.  I'll  to  sni'iilii  acconii:  o  a  I  •'  •' 
line  I'  I  Inin  'a  l  '  ";i :  .  .Inc  lo  i  he  "V. 
I'.'  lo-icr  of  raw  nia 'I  ;!,i  1.;  ii.-cil.  .Mr 
I  law  rs  coniinijcij,  in  pan:  "■|'ticrc 
vv  a.s  a  large  jnci'ni.c  in  mall  ex¬ 
cise  diii.y  whicii  canic  into  effcci  in 
.''Cpli'mhc!'  liisi,  Thi,-,  wiili  aoinc  rc- 
guailiona  of  flic  late  pinvinnal  gov- 
crnnirnl.  made  i:  necessarv  to  m- 
(■rra.-'c  the  .selling  prlee  nf  oiir  nio- 
rincl-v,  w  liicli  Iiad  the  ('ffcel  of  i"iii'- 
lailing  the  iiiii|ii!i  to  sonic  extent, 
Thi.-'  demon, -tratc.-  that.  ;i  '  fat  a;( 
tliia  indti.sty  is  conccincd,  taxes 
liave  fcaclicd  the  sal  ill  al  ion  point. 

"I  Miring  tile  year  we  cx|ienilci|  ' 
con.sidcrali.’c  anionni  in  coiiiiiici in 
tile  in.'ial  lai  ion  of  liie  .-prinUlc: 
.sy.sie.in.s  in  on;-  diffci-cnl  idaiii  ■. 

vvtiicli  rc.-ulicd  in  a  sulisi a nl la I ■ 
iiig  in  our  fire  irisnraiicc  iircniiiini. 
.\carlv  Ilf,,  of  our  slock  is  licld  I' 
non-rc.sidcni  .'lia rcho’dcr.s  fidin  2' 
dirfcrctir  count  l  ies. 

"The  Prime  .Mini.'lcf  .  of  the  p.  . 
vinee  of  tpicliee  i.s  i(v  lie  idiigrat'; 
laicd  on  the  fact  that  he  it, is  a  I 
ready  siancd  to  lav-  ihc  gtdiiinl 
work  to  aiigincni  loiiri.si  iraffii. 

Wlicn  wc  realize  tliai.  diiriii.g  I9;;'-', 


I  increased  Profit.s  .Shown 
I  Co-operalive  Wool  Grower 


1.384,8.52,8.53  1,398,979,602 


H I  Dcfirii . 

Balance  .''lu'r(  linprnvrnient 

In  the  balaiii-c  shefr.  nn  working 
c-.ipirai  is  show  11  up  ,ai  .VL’..',.3i;,:;nn 
from  *2.l29.S'i:t  .i.-  at  ihe  end  of 
1938.  current  as.-eis  heing  iiearM 
*320.000  higher  ai  5. 6t|  ami 

v-urrent  iiahlliiics  up  ahoui  *irM..)no 
at  *379.3  1  1. 

Among  current  lialiilities  easit  r- 
shown  lip  *54.000  a'  f:;s  ami  ’-e 

i-rivahles  up  .'*2.53, "00  at  •*■''51  .liki',.  In¬ 
ventories  ,iic  iclaiively  uncliangcd 
at  *1.750.82".  .Vmong  cijiicni  liahili- 
tics  payahlr.s  .arc  liighr!'  li.v  .iso.oon 
.11  '*195.619;  arci  lied  wages  up  *17.- 
000  at  *47.385;  and  lax  icscrvc  up 
*95.000  at  *136.309,  Net  working  ca¬ 
pital  ciinipa rison  fivr  imst  3  ycais 
follows ; 

15.35  tins 


i.iARll.iTiiv.'v  I  to  top  parent  company,  .xash-t\ci- 

1^,^  vjnaior  Corp..  Detroit,  was  icducvd 
■«  8  during  I'uo  y^ar  from  *110.000  to 

ni-'e-stl'i'  m-576’5'**?  *t>SO.OOO.  and  a  reserve  of  *33.000 
25 ,i4,38.’228  25'5.i38,228  was  set  up  to  leducc  Lhe  net  ciir- 

roni  assets  of  Kelvinator,  l.td..  l.,on- 
“itsirr^.wi  ■|«,786joo  Ui'Plitod.  as  at  Sept.  30.  I9:i9. 

-..1511.277  4.840,469  ;  to  a  Value  based  on  the  pound  siorl- 

2,823,146  ,(;j  fixed  assets  are  vai- 

•.’.5155528  2.651,689  :  ried  ai  *220.21'j  aficr  deducting  de- 

“■ii?  o'?.-  ■  predation  reserve  of  *206.586 

1.2".  Oi‘lyc».04 1  j 

tii.883.<l57  t"5.2I6,361  r'  L  C  »  J  I 

Granby  Extends  Japanese 
Copper  Agreement  3  Years 


lidl  nt'l  pl  ot  i  1  for  I  he  f  i  - 
■tilled  I 'civ  f'l.  1 9  1 of  .'>53. 
■-'.i.n-'  -33.18  1  in  ilic  nil 

a  I  pern  id  i  ipcrat  in  g  iif'  ■ 
irr.v  iiling  *,',11  linn  for  grnv.  • 
ii'i'iicv  rc.-i'ivc.  amoiinicd 
.  ciimfi.i :  I'd  w'lli  *ll,.S3t  n 


f1r(1in»''v  slock  .  .  . 
i' r  prrf.  utoi  k 
f.Irbonlurc  -stock 
Bonds,  pquininoni. 

obligations,  cic 
Nolo  crrlifiralrs 
.liidit.  v-oucticrs 
Payrolls 
Not  1  raffle  bal. 

Misr.  arris,  pay. 
•Aerrurd  changes 
Def.  liabililirs 
gcsrrvrs  A-  unsitj 
rrrdits 

Prrm.  on  cap.  and 
drb.  stk 
I.and  surplus 
I  P-  &•  L.  halanrr 
111,6.38  j 

In  tlir  halancc  .sheet  net  workin; 
capital  is  sliowii  mt  at  *209.29' 
from  *126.098.  currcni  assets  .show¬ 
ing  an  increase  of  over  *270. 00( 
jal  *81.3.803  and  current  '.i.ibilitics.  a 
$604,509,  being  about  *190."O0  higli 
er.  Principal  changes  among  ihea.s 
sols  arc  an  increase  of  *117,500  it: 
reccivalilcs  to  $340,081.  and  an  in¬ 
crease  of  *158.000  in  inventories  lo  i  mencing 
*161.216.  Among  ilie  liabilities  loans  i  Pi«vemenl 

ar*  shown  *20.000  higher  at  *350,- 
"00;  payables  are  up  *135,000  ai 
*232.676,  while  a  surplus  of  $51,027 
replace.'  a  deficit  nf  $10,038  on  Ihe 
1038  lia  la  rice  sheet. 

Iteiinrl  points  out  that  I9;’.9  was 
tlic  company's  best  vear  since  jirc- 
riepression  days.  .Alicnfion  i.s  drawn 
lo  tile  .siibtsantial  Increase  in  re¬ 
ceivables  whicii,  it  is  pointed  out, 
reflects  Ihc  alvnornial!y  heavy  sales 
wliicli  took  place  during  the  last 
quarter  of  1939.  ".A  noteworthy 

fcfliiiic  ill  connection  wilti  iltc  fi¬ 
nancial  sialcmcnl,"  the  report  says. 

"is  I  lull  while  income  from  opctji- 
lion.s  sliow.s  an  improvement  of  25 
pet  ccni.  over  1939,  expenses  only 
show  an  increase  of  apprnximiiiely 
to  |icr  cent." 


rolal  inirmr 
Ordurl ; 

I irnrrat  rvp 
Intrrrat  and  disc 
Amorim 
ppprcciation  , 
Min.  intrrraf .  , . 
tnciimp  taxra. , , ,. 


•1  51.3,368 


452,114" 

27.102 

2.0011 

r.P.OO'l 

18,000 


444,752 

30.614 

■2.000 

17.000 


NpI  Larnins* 
IVrv  hal  ... 


HI  0.038  HI. 974 


'I'olal 


♦>B..383,o65 
«7.t.'pl.828  71,7o8.4.t1 

It  1.3.93. 502  130.969.650 


4.3lt>.7)4  S. 721. 862 

125. son  i2S.3no  us.soo 

VI97.8<)8  4.140,714  M  47.07n 


Rainnrr  r.f. 


Toiaia  i.sst.8:.2,8.73  1.398.9.5.602  .lapa.ncsc  intcrcsis  have  cxiended 

In  presenting  lhe  report  to  share-  for  another  three  years  their  agrrr- 
liolders,  the  chairmau  and  president,  mem  to  purchase  copper  concen- 
Sir  I'kiwai-dW.  Beafly.  O.B.K.,  slates  M'.oie  output,  of  Granby  I'onsolidaied 
that  in  the  fir.st  four  months  of  the  i  .'1  ining.  Smelting  &  Power  fo.,  l.td. 
yeiir  decreasc.s  were  experienced  in  Conferences  for  the  extension  of 
gross  earnings,  refleeiing  the  lower  ihi.s  agreement,  which  was  to  expire 
level  of  liiisincs.s  and  industrial  ac-  in  .luly  of  the  rurrenr  year,  wet  e 
liviiy  ihroiiglioiit  faiiada.  but  com- i  started  during  lhe  latter  pan  of 
in  .May.  he  continues,  im-  1939.  and  successfully  concluded  this 
became  evident  and  in-  month.  The  new  eontnici  carries  a 
creases  were  recorded  each  month  clause  whereby  either  parly  lias  the 
with  the  exception  of  October,  in  option  to  cancel  as  of  .tune  30.  1941. 


708.745  50,540  249.292 

5. 65'). 48b  5.588.946  1,352,060 


»*i  rp 


4.M8.2T  I  3.h39.4fl6  .T. 801,332 
. ihl  12.406 


<  urr. 

Gij-r,  L>ab)l; 


2,6I7.73:{ 
379.341  T8T.R10 


cr»ni 


Nf  \^ork.(■ap  2.it6,300  2.129,893 

Kf  pot  1  .'late.'  that  sales  for  the 
year  under  review,  amouiuing  to  JH.- 
011.997.  showed  an  int  tease  of 
*955.673  over  1938. 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL^^^^S 

WEAR  WELL  AND  KEEP  ITS  SHAPE 


also  MILITARY  CLOTHS  for 
Officers'  Uniforms 
Khaki  amd  Air  Force  Blue 

' V/*4'fI  A* i'/  "'s 


The  rinaiicinl  rimes  reiiclies  a 
class  of  people  wtio  are  intercsieil 
and  iihle  to  liiij  inTe'liiieiil  securi¬ 
ties. 


$4 


Increased  Earnings  Shown 
By  Int'l  Business  Machines 


Reports  Small  Net  Profit  for 
1939  as  Compared  With  Loss 
in  Previous  Year 


Big  Gain  t..  M.  Return 


l■:tlamcI  A-  llo.'iiing  I’rodinis.  Ltd.. 
Ill  the  annual  report  for  the  .'ear 
11,139  svliow .'  net  earning.'  of  *3.02 
i  afier  all  chaige'.  ini  inding  depve- 
cialion  of  *42.3‘5.  This  compare' 
with  a  net  i.oss  of  $7,66l>.  before  any 
.illovvaitcp  for  rieiireeialion.  tepori- 
ed  for  the  year  I'ftS.  Operating  luo- 
fii  for  the  year  iiuder  review  of 
*44.789  compared  with  an  operating 
los.s  of  *2.905  for  ilie  previous  year. 

Balance  sheet  show.s  curient  a.s- 
seis  of  $360,054  and  eurreni  liabili¬ 
ties  of  *435,591.  including  *115.090 
accounis  and  bills  payable.  This 
compares  wiili  iiivrent  as.spts  of 
*339.746  and  current  liabilities  of 
*  144,155  including  *60.613  account-s 
and  liillfv  pa.valile  at  previous  year- 
end.  -  Current  bank  loan  was  re¬ 
duced  to  *176.750  from  *212,750  at 
Deeemlier  31.  1 938. 

.'V.  Hcsiei-.  president  and  nian- 
aaing  director,  .'taie-s  larger  ili.in 
usual  accounts  and  bills  payable 
vveic  due  to  heavier  purchases  of 
raw  materials  and  lui.scellaneous 
supplies  during  last  niontiis  of  1939. 

Re-design  of  entire  line  of 
ranges  and  addition  of  several  new 
models  liave  re.'niled,  Mr.  Hrsler 
.slate.',  in  a  marked  increasr  in  sales 
for  fir.st  two  months  this  >rai  com 
pared  vvilh  .similar  1939  pcrirni 


Most  people  live  quiets 
normal  lives.  Their  tastes 
are  simple  —  their  habits 
moderate.  Thai’s  why 
most  people  drink  beer! 
For  what  .-it  i m  ii lal  i np 
hrvrrage  —  other  than 
beer— is  so  akin  lo  mod' 
eralc,  Icmperalr,  living? 


any'.'  pi.'idncis  resuliing  r,„m  ' cxitei'ience.l  pci- 

E'l  uied  •  indiisi  rial  activity  in  i  .  -  - 

la.  logeiher  wiili  the  inicrrup- ■  f'An  anuiiini  of  *2,850.00"  was  ap- 
nf  occa n  irans|iort  facilities  and  proved  for  new  consiruciion  of 
low  of  mat'-'riiLis  and  supplies  ^  w  hieli  *1,270,000  provides  for  addi- 
ling  ilip  oiiibreak  of  war.  con-  lionat  manufacturing  tinils-nnd  $1.- 
'd  Ilie  |irod  lift  ion.  leclinical  j  5S0.000  for  extension  and  icpiace- 
salcs  .staffs  of  ilie  opoiat iiig  '  meiits  to  existing  plants  and  equip- 
ons  with  a  great  variety  of  meiil.  .Ainoiig  Ihe  new  unit,'  are  llie 
rm-  Tlic  ofriejonev  willi  wliicli  nainl  works  at  (die  St.  laic,  near 
difficnil  tes  were  overcome  VIoiilical.  rc|ilacing  an  oh.solcic 
•  (  hcdulcs  ad.lusicd  i.-  icflccicij  plant,  additional  can.stic  soda  lacili- 
■  .'cai-rnd  rcstilfs.  tier,  al  Shavviiiigan  |■''al|s.  IJii"..  and 

ic  ronipaity  continued  il."-  long-  Windsor.  Out.,  a  nilio  rotlon  plant 
lishcd  poUcy  of  confining  .sale.'  .'il  Ilelocil,  ,ind  a  plant  for  the  man- 
litary  products  to  tlie  require-  |  iilactnre  of  aniiiionium  clilurlde  at 
1  of  tlic  Canadian  governnicnt  Hamilton  .\  sum  of  *l,ti8".00(i  was  ed 
he  .eovcrmiionis  of  oMior  Bril-  siieiii  viii  rejiair.s  and  inaiiiteuance  lot 
empire  unit.'.  -Sales  of  siicli  during  llie  .vear  and  ii  furtlier  .  De 
els  in  LtklSt- w-eve  iiol-laigu  liul  aiinniiii  of  *l,722,q"ll  was  charged  i  rei 
to  be  expeeled  lhal  llie  com— ]  into  oiieraiing  costs  to  provide  for;tht 
will  be  calic'5~upon  "to  liTTfiz'c  :  depreciation  at  rates  coiisisLenl  with  ag, 
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FIFTY  NINTH  ANNUAL  REPORT 
CANADIAN  PA^FIC  RAILWAY 

Increase  in  Gross  Earnings  of  6.3  Per  Cent  — 
Freight  Earnings  at  Highest  Level  Since  1930  | 


GRAIN  BUSINESS  IMPORTANT  FACTOR 

REPORT  OF  THE  DIRECTORS  OF  THE  COMPAN  Y 
FOR  THE  YEAR  ENDED  DECEMBER  31.  1939: 

T»  Ihf  *ihiirrlioldrr«: 

Thr  arroiintf!  >>t'  tlip  (V'tiipany  fur  the  >  ear  end*’'!  December 
31,  1?SV.  -show  the  following  results:  — 

.»>rO'*IK  ACCOl.M’ 

Gro's  llarn'nps  . Jl.il  iSO.Sl^P.TS 

TVerking  H.xpense.'!  tmcluding  taxes)  .  li;3.T5(!.?S0.:!l 


Net  i;aining.s  . 

Dther  Income  (aftir  providitig  foi  depreciatton 
of  steamships  and  hotels)  . 


%  24.T00.6P3  40 


P'lx^d  Charges  . 

Interest  on  bend*  of  ?!  inneap'..]  i,s 
St  Paul  and  Sault  Ste.  .Marie  Kuil- 
w  a.v  Compan)  ,  giiHi  antced  as  tc 
interest  by  your  Cotnpan.v  . 


Balance  transferied  to  Pre  fit  a  id  L(Os«  Account..  S  n.782.14P 

NOTE — rarticiilar.s  of  Gros.s  Eatnings,  Working  Expenaes 
and  Other  Intonie.  are  .shown  on  page  34. 

rm»FIT  AND  l.OSS  ACrOlNT 

Profit  and  Do.ss  Jialnn-e  Deeemhcr  31,  1935 .  |13f .Pf 9.fi50.36 

Balance  of  Inrome  A'’'."nnt  for  the  yeai  ended 
December  31,  D‘3;‘  .  STSt’.HSC? 


,1  Ulll  i»n 

AVliili*  (•ix'i  at  for  th''  y('i*y  rojuilt-^d  In  a  .««vib«taDtifll 

RAf  Impr«>A  onirni  in  rarntnj;.''.  ynnr  l>iri'Clors.  after  very  enrefnl  et-M- 

IJIf  ffl  W  .“iteration,  roluotaiitly  4  ain<'  Xc*  the  conclusion  that  in  >  iew  of  the 
WW  mm  ■  tincerinlnu<*«  of  th.r  proMcnt  .'Situation  they  wouhl  not  he  uar- 
ranted  jn  declarinjr  any  dividend  on  the  freference  S»torl\  in 
respect  of  the  year  19.>9.  V^uir  I’ireotore  feel  that,  in  the  intrrr-l^ 
of  all  >our  iVinpany  e  I'eriinty  and  ptocK  holder*,  auch  coin^e 
— •  "ne  the  proper  one  to  take,  parti*  ulavlx  m  \  iew  of  the  injp-  ^ 
owing-  m  i\ar  condition.*,  of  predicting  the  effort  on  >♦>  »r 
^  JQ20  f'onipany  i-f  d''\ ('i-'r'tneius  in  the  near  futur*', 

'  IMUU'ir  AM>  4ll  Ol\T 

'  >  O’lr  ^'ornpany'^  hotel  at  \  anr(*u\er  un.'*  «*lo?ed  on  Mriy 

j  While  the  ultiinat*'  •li.'<po.*jtion  of  the  niM'perty  hu.*  lo-t  .'ei 

^  I  hern  determined,  it  hafj  l>»'Y*n  »  on.'^idert  d  de.<iiahle  >\rite  d-*"n 

your  ^\^nlpan.^  >  inxefjtmont  therein  r'*v  the  lea.’oon  that  the 
Agrcrnient  w  ith  t’le  I'anad’an  Nati'-nnl  liailwave  for  tli'»  '‘pt'ialo  n 
of  tlie  new  Motel  \  piKM»uver  p:o\idc.s«  tliat  the  nld  huilding  nf.J.'st 
ni't  he  tieed  a.«  a  Imtel.  A<»  iningh  I’v«'prrt>  1n\ e.-.iment  la* 
r^'dijced  hy  an  ninonnt  "f  7 1 1 27.  -  f  which  M-lThAl’J** 

«  IfIJd*  repre.«eni1ng  the  drnrecka‘;"n  fn-ci-inMi  >n  the  h>>tel.  hc*'n 

.  ehargfil  !«•  Motel  I  >t'preciation  K^.*cr\c  ami  the  rAnminder.  I''!**' 
.callage  recoveted,  ha.*  heen  charged  Ia*  T’rofjt  and  Mojia  under 

the  caution.  Moe?  on  I.inr^  .Vband"ni«I  and  on  I't-'pertv  Rj  tired  and 
1  December  Ny  *  Ueplaced. 

Oliargejj  were  also  made  uiniej  Mrs  <  apti«  n  foi  the  retirenu'Tit 
of  othet  propert:^.*  found  to  he  n**  longer  neces.«ary  uinDr 

oc  '  ft  “c  ■  r*ro.*ent  eondlUA*n?.  includitig  1 K  2  nnle.si  t.f  line.  I  inllee  'f 

.'idings  and  passing  tiackM  ^  cnginohou.*es.  ;;>  watof  «iatio!r.  and 
co^.SSO.el  ,  42  other  structures  Those  ahnnd-’im.eiii.'--  \\i!l  he  pi\*dtn’ti' "f 
,  sTo'j-  '  ecunumie.s,  I 

»  ..  O.O..  .1.  •  I.\MI  AtCOl.Mb 

Tti4  S.'l  33  Duiing  the  .ear.  pitl.llS  acres  'f  Mgrieultiral  Intids  weve 

- . -  sold  fur  $7i!3,3lo,  an  avc  ioge  pi  iee  of  {7.19  per  acre.  This  inelti'l- 

0.388.1170.69  *'''  1.2'j3  a.-res  .'f  irrigated  land  eidd  at  an  average  uf  .<17. 6t'  P'-r 

acie  and  the  remainib’r  at  an  a'ernge  of  $6  71  pci  neie  I 

In  eonlmialkin  of  Its  polic'  uf  aiding  in  the  rehabilitat  "n  of 
I  farmers  in  4\'  stern  C  anada  wlm  have  suffoied  fioni  the  ad)er~.’  i 
1  onditlons  of  the  last  nine  .  '  ars,  .'uiir  t'l  inpany  extended  '!"•  I 
same  coneessions  to  holder.s  of  farm  coiitiaets  as  In  P'.'iS.  Inlei'si 
rebated  during  tlie  ..  ear  ainuiintcd  to  .<  1 1 9.:19,i.  and  rednidlon.s  .  n 
5.306.533.49  account  I'f  principal  o>il  standing  and  further  eonee.ssion.s  in  | 

’ _ ' _ I _  inteiTsl  for  cash  pa.  iiients  totalled  SI.533.7  t1.  Since  the  inangurs-  . 

9.782.146  29  i  p<1!e.\  in  19.>3.  tin  Cumpan.-.  has  made  total  rebates  I 

and  ei'nces,<i"ns  amounting  lu  SI  4  li'dI.l'SS.  | 

Expenses  Colleeti  -ns  of  inlcre,.'t  on  deferred  payments  weie  lower  than  ‘ 

in  193S,  which  ro.sulled  ehiefic  from  the  adverse  effect  of  luw  i 
grain  pi  b  i ...  .-n  fa.  ni  im  oiiie  ,n  the  Province  of  Alberta  wheie 
mure  Ilian  three-ijuarters  uf  the  I'oinpany  s  outstanding  eonlracis 
6,969.650.36  pla<cd  Nutwith.-t(inding  lower  receipts  from  bands,  these 

exceeded  total  easb  expenditure^  charged  against  land  neconnts. 

9  783,1  48  39  .Since  the  ..-eib.ai  k  i  aused  by  the  depre.ssion.  the  aetUitie.s  "f 

_ ! _  the  Depaitmetit  of  Imniigratiun  uii'l  Golun izatien.  which  involved  ; 


I  notes  provide  that  thev  shall  he  eollatarally*  aeeured  by  the  The  duty  of  the  Transport  Controller  l.s  to  determine  questions 

deposit  of  shares  of  the  Canital  Stock  of  The  Consolidated  Mining  of  priority  In  regard  to  the  movement  within  Canada  of  troops, 
.  and  Smelting  Company  of  Canada,  DImIted.  having  a  market  value  naval  forces,  materials  and  supplies  'T''*' 

'  at  least  equal  lo  the  principal  amount  of  the  Indebtedness  out-  Canadian  rcpresenta  lve  of  the  British  Ministry  of  .Shipping. 
Islanding,  and  Consolidated  Debenture  Stock  of  your  Company  The  functions  of  the  Canadian  Shipping  Hoard  are  to  control 

'  having  a  market  value  at  least  equal  to  35^5  of  the  principal  the  transpoortaton  by  sea  from  Canada  In  ships  of  Canadian  regls 

'  amount  of  the  indebtedness.  Your  Company  has  the  right,  on  try  of  materials  and  supplies  other  than  those  consigned  to  the 

I  Riving  .30  days'  notice,  to  pay  off  In  whole  or  In  part  the  notes  British  and  other  Uovernmenls,  and  to  co-operate  with  the  Trans- 

i  msturlng  wiihm  two  years  from  the  date  of  such  notice.  At  the  -  j  .  ,•  . 

end  of  the  teal  theic  were  on  deposit  as  security  for  these  notes  Subject  to  V,he  limitations  referred  to,  the  railway  companies 

nso. 0(19  shaiV.H  of  the  Capital  Stock  of  The  Consolidated  Mlningand  continue  to  exercise  tlieir  full  powers  as  carriers, 

i  k«meltlng  Company  of  t’anada,  I-lmited.  asd  $8,009,000  principal  C'AJt.AniAlV  PACIFIC  PBHSONlVKIj  AND  TIIB  WAR 

I  Vo"', '.f'^rbeae  transactions  there  was  a  net  Officers  and  employees  of  your  Company  who  volunteered  for 

icd)ic(lon  of  <3  988  938  in  bonds,  note.s  and  other  obligations  and  of  aerviee  during  the  Great  Mar  made  a  splendid  contribution  to  the 
.  *3  790  000  in  ibc  c  mtlngent  liablHtv  in  icspect  of  the  Northern  defence  of  the  Empire  It  is  gratifying  to  note  that  in  the  present 

I  \lbei  iB  I'-iiiw -.V  1 ninanv  '  coll fl b  t  t be  same  ap I rl t  prcva  1 1  s  a iiiong  >  oil r  t  oinpa n y  .s  personnel. 

I  I  a  i.ailnaj.  t  i  m|  a  .\ .  ,  .pii,,  vital  Importance  lo  the  Allied  cau.se  of  adofnate  and 

PI1>9I09!5  efficient  t ranaportation  service  is  fully  rcognlzcd,  and  tlibs  must 

Pension  disbursements  for  the  vear  amounted  to  *3.733.031  and  .  be  an  essential  duly  of  your  Company.  However,  pn.v  bsion  has 
wc  e  in.Ui'ie,!  M,  W'.il  ing  exroM.«i.«  been  made  for  the  granting  of  le.ive  of  ab.sencc  to  officers  and 

‘  .'-inra  ,|,b  'incep  i.  n  of  the  coni ri bu tor v  pen.sion  plan  on  einplojecs  who  can  be  spared  and  who  cnlbst  with  llis  .Majesty's 
'  .innuarv  1  19:17  (be  rmplovee  eoiuri  but  ioii.s.'  1e.s.s  refunds,  have  I  forces  at  honie  or  abroad,  to  those  who  as  membcr.s  of  the  iion- 

anioiiiitcil  t  >  ?■  ■' "8  6'0  lieniiancnt  defence  forces  are  called  for  activ  e  ."orviec,  and  to 

Cnd.r  tt,e'’provl.sion.<  "I  the  Unite, 1  .Stal  s  Carriers  Taxing  Ibo.se  who  respond  to  the  call  of  our  Allie.s.  ,  ,  , 

.\ct.  the  taxes  levied  on  v  oi  r  Comp.mv  and  on  its  employees,  who  |  .subject  to  prescribed  conditions  as  to  reporting  luoK  for  duty 

rono-  nndM  lii"  I't-ovisions  of  ih.-  I'nit  '  I  Htnte.s  Itniliead  Holirc-  nflei  demobilization  or  di.seharge.  the  .seiiionly.  rank  and  eon- 
rnent  .\rt.  amounted  in  each  ca.se  to  *63.181,  being  at  the  rate  of  Hnultv  of  service  of  such  officers  and  einplovee.s  vvUl  be  pre- 
3  „f  ,h,.  e..n,,'ensation  .  ariied  bv  .such  employees.  9  ouc  t  omp„ny  will,  at  Its  own  expense  and  on  terma 

During  the  veai  6ie'  emplovees  were  pemsioived.  but  owing  1  fi<cd  by  >our  Directors,  allow  as  pensionable  service  the  period 

to  deaths  and  (her  eaiisr-  there  wa.  a  net  inerea.‘e  of  onlv  338  I  during  which  any  such  officer  or  employee,  win,  shall  become 

on  Ihe  pension  pavr.dh  I'lo-  dl.slrihution  by  eses  of  the  pension-  -  el iglble^  for  pen sion  allowance,  shall  be  absent  and  eiigage.l  on 

'  Cnii'ei  'd'l'  "v'e-^r '  of  ic'c  "***  loilows.  |  United  Kingdom  and  in  I'ontinental  Uiirupe.  on  aieounl 

Kiom  O'l  to  1,7  venrs  of  a^  r '  in  'n  si  v  e . !!!!..!  .331  !  "Y  the  en  foreeinen  I  of  compulsory  military  service.  1 1  a  lisporta  t  ion 

Kroiii  e'l  lo  ■(!  wars  of  ii  c7-  incln  ivc  .  1810  and  ol  her  corpora  t  ions  have  accepted  as  a  civic  d  ut  y  I  he  obi  Iga  tion 

AivAi*  'll  nf  iiir49  ^  inakiiiK  vvrtflin  alluwances  tu  thrir  officf*r.s  aiifl  rnipk*yres 

‘  . . * .  .  .  ._  ti)  colours,  hi  addition  to  f!^r^  jer  pay  and  allowances. 

^oui  Directors  have  deemed  it  desirabh'.  so  far  as  <ifflAors  and 

_ A  %-  emplov  ees  in  the  L'nited  Kingdom  and  France  j»re  com-eniAd.  to 

31  IN  Mk\  roris,  vT.  PAll*  A  SAllaT  SI  K.  MARIF-  11 A  11.44  AY  CO.  adopt  a  similar  i>olioy  for  sneh  period  a*  fhA\  shall  deiArmmc  In 

The  comnaictivc  lailwav  operating  lesiilts  of  thi.s  Coinpanv  the  light  of  conditions  prevailing  from  time  lo  time. 


r 0  V  ears  of  age 


■t  iige  incin.  ivc 


Deduct: 

Loss  on  lines  abandoned  and  on 
property  retired  and  not  re¬ 
placed  . 

Miscellaneous — Net  1‘cbit  . 


Profit  snd  I.oss  Balance  Deeember 
31,  1939,  as  per  Balance  Sheet  .... 


4.838.056  47 
569.340.33 


$146,751,798.55 


3  398 ‘'05  69  1  Tbe  yeai  until  the  outbreak  of  the 
' '  j  the  co'i  espoiidlng  period  for  1938 


greater  than  in 


*141. 953. .802.86 


The  balance  of  Income  Account  available  for  transfer  to 
Profit  and  E'.'.-s  Account  was  *8,519.766  greater  In  1  '39  than  in 
1938. 

RAILM.AY  E.AR.MNGS  AND  liArKASK'ii 

The  comparative  resulla  of  railway  operations  were  as  fol- 
lo'ws; 

Increase  or 

1939  1958  Decrease 

Gross  Earnings  .  J151.2S0,699  $143,354,581  $  9.021,718 

M'orking  Expen.ees 

(Including  taxes)  .  132.756.880  121.506.515  1.250.365 

Net  Earnings  .  $  38.533. 819  $  20.752.466  $  7.771  353 

E.xpensc  latios; 

Including  taxes  .  Sl.lScj  88,4lc'5  4.26 

Excluding  taxes  .  78.36G,  83.39%  4.03 

The  increase  In  gross  earnings  of  $9,031,718  Is  eqtial  to  63%. 
ricercasc.s  were  cxpeiicnocd  In  the  first  four  months  of  the  year, 
reflecting  the  lower  level  of  business  and  industrial  acllvlty 
thri'iigh  'Ut  I'anada.  C^jinniCn .-in  r  in  May,  improvement  became 
evident  and  ineieares  were  recorded  each  month  with  the  ex¬ 
ception  of  October  in  wlTch  the  dcclin-?  In  earnings  from  grain 
more  than  offset  the  increases  from  other  classes  of  traffic. 

Pa.ssongei  earnings  decreased  $501,341.  or  3.1%.  despite  the 
Ftimniating  effect  of  the  Itoyal  Tour  in  May  and  June  and  sn 
increase  in  rnid-summer  tourist  traffic  from  the  United  States. 
In  the  early  pat  t  of  the  year,  unfavourable  business  conditions 
resulted  in  a  lower  volume  of  travel  in  Eastern  Canada.  The  In¬ 
auguration  last  spring  of  transcontinental  sir  services  intro¬ 
duced  a  new  competitive  element  in  long-distance  travel  In  Can¬ 
ada.  Although  there  was  a  substantial  increase  in  all-expense 
tour  traffic  from  overseas,  it  was  offset  by  a  heavy  decrease  In 
regular  traffic  to  and  from  Europe  and  the  Orient  as  a  result  of 
uiisettbd  international  conditions.  However,  an  Increase  In  pas¬ 
senger  <.arning.s  in  December  offset  lo  some  extent  the  earlier 
decline. 

I'reighl  earnings  increased  $10,010,559,  or  9.1%  reaching  the 
high,  st  level  .since  1930.  In  the  early  part  of  the  year,  the  general 
industrial  r'-c-’csion  was  responsible  for  decreases  in  most  clas.ses 
of  commodities.  Improvement  commen.’ed  in  the  second  quarter 
and  became  more  pi  enounced  in  the  remalnihg  months,  owing  to 
Urn  grain  movement  and  tiie  impetus  Imparted  by  the  war  to 
certain  classes  of  busines.s.  The  movemei  ts  of  coal,  lumber  and 
logs,  paper.  refinTy  and  smelter  products,  and  mlsccllaneovis 
mauvifaciured  goods  all  sh'jwed  increases  during  the  yeai.  while 
fruits  and  vegetables  and  petroleum  products  decreased. 

Karning.s  from  grain  and  grain  products  for  the  year  In¬ 
creased  by  $6,314,457,  or  34.3%,  almost  three-fifths  of  the  in¬ 
crease  having  occurred  in  the  period  prior  to  the  movement  of 
the  new  crop.  Handlings  of  all  grains  totalled  203  million  bushels, 
an  increase  of  38  niiliion.  This  compares  with  the  1930-1938  aver¬ 
age  of  150  million  bushels  and  the  1935-1929  average  of  354  mil¬ 
lion.  The  1939  wheat  rrop  in  th"  Prairio  Provinces  amount'd  to 
163  million  bushels,  the  second  largest  in  history.  Owing  to  the 
comparatively  small  volume  of  wheat  exports  during  the  summer 
and  early  autumn  months,  terminal  e'evators  at  the  head  of  the 
Great  Bakes  and  in  Eiastern  Canada  bccam  filled  to  capacity, 
and  it  wa.s  necessary  fi-T  '.he  railways  t.)  establish  temporary 
einbargoes  during  October  and  the  first  half  of  November  against 
movenient  of  grair  from  varicus  M'estern  points  to  the  Lake- 
bead  It  is  estimated  that.  larg’ly  on  account  of  this  condition, 
less  than  60  per  rent,  of  tlie  crop  wa.--  moved  hy  end  of  the  ycBr, 
compar-ed  with  70  pr  r  ccn'.  in  the  previous  year,  and  your  <'om- 
pany  enjoyed  the  bend  it  of  only  about  one-third  of  the  increase 
in  Its  grain  carryings  to  be  expected  from  the  1  939  crop.  j 

The  increase  in  working  expenses  of  $1,250,365  is  equal  to  1.0%.  | 
which  was  more  tlian  accounted  for  by  the  fact  that  in  tlie  first 
tiiiee  niontli.s  of  1938  deduction.s  from  basic  rales  of  pay  were  still 
in  effej-i.  and,  i"war  l.s  the  end  of  that  year.  the,-e  was  ,a  tem-  i 
poiary  ;a;-cft  of  sliop  aid  clerical  staffs  which  did  not  recur  ! 
in  i;i3'.>.  ; 

.Maintenance  expenses  increased  $242,993,  or  0.5%,  and  I 
repres'i.t'd  3193%  of  gross  earnings,  as  compared  with  | 
33.74^1  i,j,  1938,  >Ia iiitenaice  of  Way  and  Structures  expenses  I 
decreased  $130,314.  Iiuring  tlie  y  ar  181.2  singl.j  track  miles  were  | 
relaid  with  new  rail,  and  1,489.082  treated  and  1.8.87  436  untreated  , 
ti'?.-  vver-  |)ie.e»d  in  tra>k  Three  .opeelal  ballasting  projects  in¬ 
cluding  tiie  placing  "f  10.8.6  single  tra'  k  inile.r  of  rock  ballast 
wen  c  niplet  ti  on  tti.‘  ('onipany's  tVe.-tern  I.ines.  Maintenance 
of  Way  expen.se.s  vveii:  relitvtd  to  the  v  xtent  of  *116.437  by  i  ea- 
st.n  Ilf  the  assninpti'Ui  by  th"  Dominion  ilovernment  of  a  p"rtion 
of  tic-  exi'vti.s'-  of  til''  tiallasting  projee-.x  as  part  of  tlie  program 
for  relief  of  upt  nipl  o  ment.  Maintenance  of  Equipment  t  xpenses 
in'  rea-,  d  .8673.307.  While  there  was  an  im  icase  of  *1.395,350  in 
I'ha'ges  for  i  etireitienis  of  rolling  sto'k.  the  total  of  which  was 
■*7.111,151.  llieic  was  u  siibsl.s  n -ia  i  reduction  in  the  (p..st  of 
oti.et  inaiiit'-nance  of  equipni' lU  expen-ses,  owing  principally  to 
tile  fact  that  only  oii>.‘  i>a.s.senger  car  was  air-conditioned  as  ,om- 
rarei  with  iiln  ty  cars  in  19'i8.  .At  tlie  end  of  the  year,  85. 6'^  of 
loc.  niotiv  e.s  and  96.5%  fr'lgiit  tai.s  were  in  serviieable,  con- 

vi  tion,  as  compared  with  85.8%  and  94.9%,  respectively,  at  the 
end  of  1  938. 

Transportation  rxpense.s  increased  *926.661.  The  ratio  to  gross 
er.riimgs  v.as  36.18%.  as  'Oinpared  wifli  37  82%  In  193S.  tVith  the 
exception  of  ihe  year  1936.  wtien  wage  reductions  were  in  effect, 
tills  was  til'  best  t ran.'ipoi  ta t ion  ratio  since  1929.  The  improvement 
t.sqliocj  ill  part  from  the  greater  cr.neentrallon  of  traffic  in  the 
pcrioij  of  tlo  yeai  when  eonditions  of  operation  were  most  favour- 
ablf.  Mia'cuig  possible  heavier  train  loading  and  more  economical 
US'  1,1  iiioti%»  powtr  Tlic  f.peratlng  efficien>y  of  your  Company 
cent  ■.riiicd  to  inipi  '.ive.  as  indl  'aied  by  the  following  comparisons 
w  th  !9.3S:  the  average  freight  train  load  was  1.717  tons  a.s 
against  1.604  t'ln.s.  an  ineiease  of  1 1 ’!  tons:  the  average  consump- 
iioii  .if  fnc!  was  9'.i  pi-unds  per  1.000  gross  ton  miles,  as  compared 
xvith  103  pounds,  reaching  the  lowest  level  yet  recorded;  the  aver¬ 
age  speed  of  freight  Trains  increased  from  17.1  to  17.3  miles  per 
lioiir  and  tlm  gror.s  ton  miles  per  fi  eight  train  hour  from  27.363 
to  39, .87.3, 

Dtlier  xve.rKjiip  expenses  increased  *80,711.  Traffic  expenses 
oe.roascd  as  a  ie.sqlt  of  the  curtailment  of  advertising  and  the 
closing  of  I  I  rtain  foreign  agencies  following  th»  outbreak  of  war. 
Gentral  c.xpcnse.s  increused,  largely  hy  reason  of  greater  penaion 
disliurscrnents  and  tlie  fact,  that  the  one  week  lay-off  of  clerical 
.staff  n  loss  was  not  repeated  In  1  939.  Senior  officer-s.  Directors, 
and  n, embers  of  the  Executive  Committee  were  subject  to  the 
same  reductions  in  icmuneration  as  in  the  previous  year. 

OTHER  INCO.ME 

Otli'  i-  in,  ome  amounted  to  *6.764.851.  a  decrease  of  J.898.821. 

L'.videiid  income  was  reduced  by  *665,141.  Dividend  disbur* 

•  "merits  o'  The  Consolidated  Mining  and  Mmelting  Company  of 
Canada  l.imiled,  xvei  e  at  tlie  tale  of  *2.('0  per  share  as  compared 
with  .*3.51,1  in  1938.  The  anio'int  received  by  your  Company  from 
that  foiiice  was  *3.365,090.  or  *811.350  less  than  in  the  previous 
;■  ea  I . 

Net  income  froni  interest,  exchange,  separately  operated  pro- 
pcrii'.?,  ami  miscellaneous  souices  amounted  to  *2.621.100.  an 
jricrep.se  "f  *1.138,570,  due  principally  to  the  more  favourable  ratea 
of  ex'  bang'- 

The  Operation  of  ocean  and  coastal  steamships  resulted  in  a 
n't  loss  of  $71,374,  after  deducting  $3,782,277  for  depreciation 
Thi.s  compai'S  with  net  earnings  of  .*591,071  in  1938  Prior  to  the 
actual  outl'i-eak  of  war.  unsettled  international  conditions  brought 
about  a  dwresse  in  gross  earnings  from  ocoAii  ateamships  in 
Atlantic  and  cruise  services.  The  commencement  of  hostilities 
resulted  in  further  disturbance  to  both  freight  and  passenger 
business  in  all  services.  All  ocean  cruises  were  cancelled  and 
many  of  xour  Company’s  ships  were  engaged  in  war  services  The 
■  B'sv'rhill'  met  ■with  two  accidents  which  kept  her  o'lt  of  service 
for  a  total  of  five  months,  and  in  December  the  "Duchess  of 
Atholl  '  su.'tained  severe  damage  to  her  turbines  which  necessitat¬ 
ed  til'  cancelistion  of  a  round  voyage.  AH  told,  gross  earnings  of 
ocean  steamship  service.'  suffered  a  decline  of  $2,807,389.  Instir- 
an<-e  rharg'.s  increased  *846.318.  largely  for  war  risk.*.  Net  earn¬ 
ing.'  of  coa.sfal  steamship?  decreased  by  *62.806,  due  mainly  to 
increased  insurance  cliaig's.  In  th'  circumstances,  the  result  of 
til'  year'.s  operations  was  as  satisfactory  as  could  be  expected. 

Net  earnings  from  hotel,  communication  and  rnlacellaneoiis 
proi)'rtle.s  anioiinted  to  *12.900,  a  decrease  of  $399,906.  There  was 
a  decrease  of  *.952.386  in  hotel  earnings,  after  providing  $1,448,008 
for  (iepreciation.  The  provision  for  depreciation,  which  wa.s 
$201,331  more  than  In  1938.  was  computed  at  21«%  of  the  depre- 
< Table  Investment,  the  full  rale  set  as  Abe  objective  for  hotel 
depreciation  charges.  Notwithstanding  the  competition  resulting 
from  the  inauguration  of  Trans-f 'nnada  airmail  services,  there 
«as  an  increase  of  $12,484  lu  the  earnings  from  communlcationa. 
There  was  a  decrease  of  $60,003  in  the  earnings  from  miscellaneous 
properties. 

FIXED  THARGES  AND  GFARANTBED  INTEREST 

I'ix'd  chsrg'S  dei  reared  *67.346  Income  account  was  charged 
with  *80.8  839.  Iieiiig  the  amount  paxahle  by  your  Company  by 
reason  of  iL.s  guarantee  of  inlereat  on  Soo  Line  Second  Mortgage 


I  BALANCE  MIEET  I 

■  The  General  Balance  .Slieet  Is  presented  in  the  cii.stoinary  form  I 
and  thus  lUport  includes  the  usual  schedule  indicating  tlie  changes  , 

,  in  Drixperty  Investment  which  occurred  during  the  year.  i 

I  .\n  important  cliaiige  is  in  tlic  ano.'iint  at  which  .voiir  iiivc.si- 
ments  in  I  nited  i-tates  railroad  sul's!il-.sn''s  %  carri'd.  Tlie  rcvi.xed  j 
plan  of  reorganization  of  tlie  Bpolvaii'  International  Kailw.iy  ■ 
I  Company  approved  by  the  InlerEtate  conimcroe  Coininission  makes 
j  no  allolmeni  of  securities  in  the  now  Company  to  the  unsecured  I 
!  creditors  or  stockholders  Your  .'lock  lnve.stnietit  In  and  lOur  ' 
unsecured  claims  against  that  Company  have,  tlicrcforc.  been 
written  off.  Furthermore,  In  view  of  the  principles  adopted  in  . 
j  reorganizations  under  tlie  Bankruptcy  A'.-t  of  the  United  Ptate.«,  | 
.  it  has  now  become  apparent  thst  tlierc  is  no  reasonable  pro-Tect  i 
of  realizing  any  value  from  your  stock  investments  in  the  Fco  I 
Line  and  riouth  .Shore  Companies,  and  a'  cordingly  tliese  have  also  i 
'  heen  written  off,  Tliese  write-offs,  aggregating  *15.650.031.  were  ' 
charged  against  Investment  reserve.'  prev  lously  provided.  | 

'  In  1907.  your  Company  becain-  interested  aa  half  owner  in  a  i 
‘  coal  mining  property  in  Ohio,  owned  .and  operated  by  Cambridge  I 
j  Collieries  Company.  Over  the  period,  it  ha.s  proved  a  valuable  | 
j  asset,  yielding  substantial  diviviends.  stabilizing  the  price  paid  bv 
I  your  Company  for  coal,  and  ensuring  continuity  of  suppl.v  Tn  i 
I  more  re' ml  years,  tlie  d'pressed  condtnns  in  the  coal  industrv,  i 
j  together  with  th'  grad'ial  exhaii.stion  of  the  readily  available  coal  i 
reserves,  have  resulted  in  unecononii'-  operation.  In  1939.  it  ■was  , 
decided  to  rli.^mantle  th"  propertlc.s  and  to  di.-pose  of  tli'  salvag'.  ] 

'  At  it  i.s  appar'ni  that  ther'  will  be  no  residue  for  the  share-  | 
holder.*  after  the  pa-  ment  of  prior  claims,  your  Companv-'s  Invest¬ 
ment  in  the  preferred  and  common  stock  has  been  written  ixff.  i 
I  There  has  been  charged  to  Investment  Reserves  ihe  amount  | 

■  already  provided  therein  agaln.'t  your  I'ompan.v's  proportion  of  | 

I  the  accumulat'd  d'fleit.  Tlie  balance  of  the  write-off  amounting  i 
1  to  $362.30.3.  is  includ'd  in  mis'-ellaneou.s  debits  to  Profit  and  Loss.  ; 
j  Coinm'ncing  with  th'  year  1931,  ail  discount  on  terminable 

!  securities  ha.=  b'cn  cliarged  !•>  Unadlust'd  Debits  and  is  being 
;  amortized  ihrougli  Income  Account  over  the  life  of  the  securities,  i 
j  Discount  on  other  t'rminahle  securities,  issu'd  prior  to  that  year, 

'  which  had  be'n  charged  sgain.'t  Premium  en  Capital  and  Deben- 
I  ture  Stock,  has  on  maturity  or  retirement  of  such  securities  be'n  ' 

!  transferred  to  Profit  and  Los.s  or  I.and  S^uiplus.  as  appropriate  i 
Analysis  .“hovvrd  that  the  net  balance  of  discount  on  termlnabla  I 
bonds  remaining  to  be  transferred  t'l  T'rofi’  and  l.o.s.a  was  slightly  i 
less  than  the  amount  of  n't  discount  on  T''rp'fual  4%  Cnnsolid-  | 
ated  D'b'ntur'  Block  which  has  b"n  cliargcd  to  Profit  and  Uoss  ' 
since  the  inception  of  your  i.'ompany  and  vvhirh  could  properly  I 


riio  comparative  lailwny  operating  lesiilts  of  thr*  Coinpanv 
vv  '  I  e  a  a  f  o  1 1  o  vv  : 

1939  1938  Ineiease 

Gros.-i  Eaininp*  .  $14,873,396  $1 3.i3t'.li6*  *  1.663.738 

Woilving  Expenses  (includ¬ 
ing  taxes)  ...  .  14,030,123  13.375.564  654,859 

Net  r.arnliigs  .  *  842.973  $  164. 896*  $  997,869 

“Deficit. 

Tlie  chief  factor*  in  tlie  improvement  were  the  increases  in 
earning*  from  grain  and  iron  oi '.  Tlie  grain  crop  liarvested  in 
tlie  tcrrit'.'i'v  served  by  the  .Woo  l.inc  was  the  largest  since  1939, 
and  it  is  estimated  that  31.n(i(i,fjoo  bushels  have  been  or  will  be 
shipped  to  market  ov  er  iliat  line  <  >r'  shipment*  in  1939  were 
a ppi  oxliii  i tely  double  tliose  ni  1938.  tVorking  expenses  increase'l 
$654.8.89,  of  wliieli  tvvo-tlilrds  perlained  to  Maintenance  of  Way 
and  .‘ttruetures.  Net  earnings,  while  substantially  improved, 
represented  only  a  small  part  of  tlie  requireiiient  for  fixed  charges. 

During  tlie  year,  .voiir  Company  ha.s  lieen  eonducting  negotia¬ 
tions  vvltli  rcpre.seniat I ves  of  tne  holders  of  Soo  Line  bonds  with 
a  view  to  formnlafing  a  plan  uf  reorganization.  These  dlscns- 
slons  have  not  as  v  cl  led  to  tlie  discovery  of  a  basla  for  com¬ 
posing  tlie  conflicting  interests.  The  time  within  which  a  plan 
of  reorganization  must  be  filed  has  been  extended  by  the  Court  to 
April  1.  1  9  40. 

of  the  First  Consolidated  Mortgage  Bonds  of  the  .Soo  T.ine 
which  matured  on  JiiI.'  1.  1938.  ami  ha.vc  not  been  paid.  $56,863,000 
of  the  4%  sene.s  and  <x.  1 36,iiiiii  of  the  5%  scries  were  guaranteed 
aa  to  Interest  by  your  t'oinpan.v.  Your  t'oinpanv  paid  from  time  to 
time  all  Interest  in  respect  of  which  tlie  Son  l.inc  was  in  default 
up  to  and  iimiudiiig  the  iii.stiilinent  due  on  ili'  malurit.v  date. 

A  groui*  of  instil  aiice  companies  and  other  institutional  holdera 
brought  an  aitlon  in  the  Circuit  Court  of  Cook  Countx'.  Illinois, 
claiming  that  the  obligation  of  yotir  Company  under  its  guarantee 
of  interest  remains  in  effect  until  tb*  principal  amount  is  paid. 
This  action  has  not  yet  come  on  for  tri,al. 

Similar  actions  have  been  commenced  in  several  other  States. 
Tn  the  only  one  of  these  which  lias  been  tried,  judgment  was  in 
favour  of  your  Company. 

Your  C'oinpan.v  is  advised  that  Its  guarantee  of  Interest  ter¬ 
minated  with  the  instalment  due  July  1.  1938.  end  that  it  has  a 
good  defense  to  these  actions. 

SPOKANE  INTERNATIONAL  RAILWAY  COMPANY 

The  plan  of  reorganization,  as  modlfi'd  and  approved  hy  the 
Interstate  Commerce  Commission,  whidi,  as  stated  previously, 
makes  no  provision  in  the  wav  of  new  securities  for  the  uns'cured 
debt  or  stock  interest  of  your  Compan.--.  lia.s  been  certified  b.v  the 
C'ltmmlaslon  to  the  I'istricl  Court  and  awaits  approval.  Flnce 


MUNICIPAL  AhSKSS.ME.N'l'  ON  ANGUS  SHOPS 

In  1903.  an  agreement  was  made  between  the  Ciiv-  uf  .Montreal 
I  and  your  Company  under  vvhicli  the  municipal  a s»e.«.siiicnt  of  tlie 
I  properl.v  known  as  Angus  Shops  was  fixed  for  a  Icrm  of  twciu.v 
!  .vears.  In  1922.  a  new  agreement  was  entered  into  wliicli  fixed 
I  the  assessment  at  *1.000,000.  This  agreement  was  renewed  from 
I  lime  to  lime  and  finally  expired  on  .\pii1  30.  1  937.  A.s  a  result  of 
•  negotiations  carried  on  since  that  date,  a  new  ngrcemini  was 
'  finally  entered  into  Dnied  .April  17.  1939  under  vvhicli.  in  con- 
!  sideratloii  of  the  transfer  to  th'  CItv-  of  certain  lands  in  tlie 
easterly  section  of  the  City  oiiginall.v  acquired  for  a  projected 
extension  to  Longua  Pointc,  the  City  has  agre'd  lo  fix  the  assess 
ni'nt  on  the  .Vngns  .“li.qis  property  at  *1,000.000  for  a  fnrth'i 
term  of  fifteen  ycais  femt  May  1,  1937 

STOUli  rRANSFER  .AND  REGISTRATION,  TORONTO 
In  April  last,  offices  for  th"  transfer  and  registration  of  ynnr 
Company's  Ordinnrx  Capital  Btoclt  were  estn  hi  islicd  in  tlic  City  of 
Toronto.  Th'  use  that  has  so  far  been  made  of  tlir.se  additional 
facilities,  which  are  of  particular  advantage  to  your  Conui.anv's 
sha reltolders  resident  in  the  Provinre  of  Ontario,  indii’al's  fhai 
the  action  of  your  Company  In  this  regard  Is  appreciated  bv  those 
concerned,  including  the  executive  and  ni'mb'r.s  of  the  'Toronto 
StO'-k  E.xchange 

PICK.LP  AND  delivery  FREHHIT  SERVIl  E 

In  1934  with  a  view  to  inecling  more  effci'tivcly  the  comp' 
tition  of  highway  Irsnsporl.  your  Company  inangur.at'd  within  a 
limited  territoiy  a  plcK-iip  aiTd  delivery  service  for  les.s-than 
carload  freight.  This  service  li.xs  since  licen  giadiially  extciidcl 
until  it  is  now  in  effect  on  all  pat'ts  of  the  System  wiiii  very 
satisfactory  results. 

t  .APIT.IL  EXPENDITURES 

In  anticipation  of  your  confirmation,  your  Directois  antlior- 
ized  for  the  year  1939  capital  appropriations  amounting  to  $792,593 
in  addition  to  those  approv  ed  at  I  lie  last  annual  meeting.  Your 
apTTOval  will  be  requested  for  capital  appropriations  of  .$1 1.2i6.t'7 1 
during  the  present  year.  The  principal  item'  are: 

Replacement  and  enlargement  of  strnclure.s  in  perma¬ 
nent  form  .  ,*  168.018 

.Additions  and  betterments  to  stations,  freight  sheds. 

coaling  and  watering  facilities  and  engine  houses  1?.8,333 

Ties,  tie  plates,  rail  anchors  and  iniscellaheuns  road¬ 
way  betterments  . .  1.589,459 

Replacement  of  rail  in  main  and  bianch  Imp  tra'  Ks 

with  heavier  section  .  561773 

Rock  ballasting .  519  798 


V '^nimiasi'.'n  10  ine  cicviicv  c-oui  v  m.ou  avniic  ..-iiiuc  .  .  .j,,, _ C  , 

the  close  of  the  year,  the  'rnistce.  under  the  direction  of  the  Court.  I  Additions  and  betterments  to  shop  marhin'r 


has  given  notice  of  the  disaffirmatlons  of  a  number  of  executory 
contracts,  including  the  traffic  agreement  wtih  ?our  Company,  it 
would  not  appear  that  thUs  action  sh'riild  affect  vour  I'omps.ny's 
earnings. 


THE  DULUTH,  SOUTH  SHORE  A  ATLANTIC  RAILWAY 
4  6MPANV 


Additional  terminal  and  side  tiack  aecomm'.-'da tii-'n 

New  rolling  stock .  . . 

Additions  and  hetterments  to  rolling  stock..  .  .  . 

Additions  and  betterments  to  hotels..  .  . 

Additions  and  betterments  to  communication  facilities 


56  1,773 
513,79  8 
31.3,729 
76,946 
19.953,690 
514.190 
23.244 
255.947 


The  comparative  railway  operating  results  of  this  Company 
"Were  as  follows: 

1939  1938  ncreaso 

Gross  Earnings .  *2.272,514  *1.782.879  $489,63,5 


Gross  Earnings . 

Working  Expenses  (inelud 
Ing  taxes)  . 


t. 909.744 
$  126.S65* 


Net  earnings  .  $  83.087  $  126. 865*  $209,952 

“Deficit 

The  increase  in  gross  earnings  was  due  principally  to  the 
trebling  of  ore  tonnage  handled.  Gne-half  of  the  increase  in 
■working  expenses  was  for  maintenance. 

After  considerable  delay,  negotiations  with  representatives  of 
holder.*  of  First  Mortgage  Bonds  were  resumed  shortly  before  the 


The  appropriations  for  n'w  rolling  .»tock  provide  for  the 
I  purchase  of  29  loeomotlves,  1.300  freight  cars,  and  10  niail  and 
omipany  express  cars,  which.  In  addition  to  providing  neces'arv  replace¬ 
ments.  will  enable  jour  Company  to  handle  With  greater  economy 
nerease  the  increased  business  resulting  from  wsiMlme  aotivitv.  The 
$489,635  .amount  of  these  appropriations  represents  gross  expenditure;  the 
charge  fo  Property  Investment  will  he  reduced  hv  credits  result- 
279.6*3  ing  from  retirement  of  rolling  stock.  The  appropriations  for  addl- 

- -  I  tions  and  betterments  to  rolling  stock  Include  the  usual  better- 

$209,952  j  ments  to  freight  care  and  motive  power  to  increase  operating 
I  efficiency  and  the  capital  proportion  of  the  cost  of  alr-cnndition- 
to  the  j  ing  17  tourist  and  2  parlour  cars. 


have  been  charg'd  against  Ti'mltim  on  I'apital  and  Dehenttire  '  '“fd  of  the  year,  hut  as  yet  no  agreement  has  been  rea'lied  upon 


Btork.  Therefore,  to  simplify  th'  Bal.tnce  Sheet  and  svold  the 
necessity  of  making  further  transfers  upon  the  maturity  nr 
retirement  of  tit'  termTablo  liond.".  an  adjustment  between  th* 
discounts  on  th*  Constdldat'd  Debenture  Stock  and  on  these 
bonds  has  been  effect'd,  resulting  in  the  crediting  of  a  n't 
amount  of  $62,998  to  Profit  and  L'ls.-i.  Th"  remaining  discount 
on  note  certificates,  amounting  to  *3,931.978.  has  been  transferred 
to  I.and  .‘Surplus,  the  account  ch.ir.gcd  with  th"  interest  on  this 
:.'sue. 

FI.NA.Nt  F, 

Serial  3%  Collateral  Trust  Rond.s  to  the  amount  of  *l,090.90() 
and  3  year  2]i%  Collateral  Trust  Bonds  to  the  amount  of  *8.900.- 
000  were  redeemed  and  on  mi'Ii  t  prl'mpltcjii  ( 'onsulidat  ed  Deben¬ 
ture  Stock  to  the  amount  of  $10.S.8tMiUO.  pi'dged  as  collateral,  was 
rclea.'^ed  and  cancelled. 

Equipment  ohlig-atlon,"  t"  tlic  amount  'if  *3.35  4.769  matured 
and  were  paid  and  ('onsoli'iated  Itebenturc  St'u  li  to  th"  amount  of 
*368. OOO.  pledged  under  .Scries  "D  '.  vva."  released  and  ■  ancelled.  .An 
amount  '.'f  *2.5S7,66‘9  was  d'.positcd  vviili  ilu  Trustee  of  the  Equip¬ 
ment  Trust  maturing  Juiy  I.  19j4. 

Serial  4')  .'■'"cured  Note.*  I'v  the  amount  of  *638  345  were 
redeemed  on  I'cbruary  I.  and  on  such  rcdempti'vn  <  'insolldat'td 
Debenture  Stock  liv  the  aniounf  of  *963.400  was  released  and  can¬ 
celled.  Later  in  the  year,  ovvii.g  to  th"  decline  in  the  market 
value  of  Consolidated  Debenture  Stock,  fiirfli'r  amounts  of  that 
Stock,  aggregating  *6.586,109,  were  'iepositeil.  under  tho  terms 
of  the  Notes,  as  additional  sccurltv  for  the  balance  of  the  Notes. 
In  December,  owing  to  th"  improvement  in  the  market  value. 
Stock  to  the  amount  of  *1.589.300  wa.s  withdrawn  and  cancelled. 

Twenty  Year  485%  Sinking  Fund  .sif  curci  Vote  < '"i  I  j f Icq tc.s  to 
the  amount  of  *.328,500  vv"re  purchased  by  tbe  Triistc"  and  can¬ 
celled. 

Repat  nient  was  made  to  th"  Dominion  Government  of  *210.940 
in  reduction  of  tlie  liability  foi  loans  made  on  account  of  unem¬ 
ployment  relief. 

F'liyment  of  the  final  iTistalnient  of  lii"  amount  pavabi"  for  the 
railw.ay.s  purcliased  jointly  by  tlie  (.'anaiiiaii  National  Railway 
Company  and  jour  Company  fi'.m  the  Government  of  \Iberta  was 
made  on  June  1.  your  Company's  proportion  being  $3,790,000.  -As 
this  obligation  had  been  Hs.sunied  liy  tbe  Noithern  Alberta  Rail¬ 
ways  Company,  f.ci  Bonds  of  that  Company  in  the  amount  of 
*2.790.000  were  issued  and  delivered  to  your  Company  in  con¬ 
sideration  of  the  payment  referred  t'"'. 

During  the  year,  loans  totalling  *15.000,000  were  obtained  from 
Canadian  banks  on  ."hort  term  promissory  notes.  On  December  28. 
these  loans  were  reduced  by  a  casli  pavment  of  *.3,009,000.  and  the 
balance  of  $12,000,000  was  converted  into  .serial  notes  payable  in 
instalments  of  *2.000.000  each  on  December  1,  tn  each  of  the  j-ears 
1940  to  1945.  The  note.?  maturing  in  the  yeai  s  194it  to  1943  bear 
intere.st  at  3%  per  annum,  and  th'  notes  maturing  in  the  year.* 
194  4  and  194.)  hear  Interest  at  the  rate  of  313%  per  annum.  The 


which  a  plan  of  reorganization  could  be  based. 

THE  ROIAL  TOUR 

The  visit  to  Canada  during  the  year  of  Hi*  Majestj*.  King 
George  VI.  and  His  Gracious  Consort.  Queen  Elizabeth,  was  on 
event  of  outstanding  historical  significance  and  proved  to  be 
without  question  Itie  greatest  single  eontrlbiitlon  to  the  unity  of 
the  Dominion  since  Confederation.  Your  Company  vva*  privlb'ged 
to  play  an  iiiiportanf  rAIe  in  tit'  transportation  a rrangem''iit«  of 
tlie  lioyal  Tour.  Theii  Majesties  were  carried  ai  ro-i.*  the  Allaritio 
to  Canada  in  the  "Empre.ss  of  Australia  "  and  liack  in  the  "Fimpres.s 
of  Britain.  '  While  in  this  coiintrj.  tlie  Royal  Train,  which  was 
provided  jointly  hy  the  Canadian  National  Railway*  and  your 
I'omranv-.  travelled  3.38*  miles  over  vonr  lines.  Their  Majesties 
broke  th»ir  journey  for  twi-i  days  at  Ihe  Banff  .Springs  ITotel, 
jour  Company's  world-famous  resort  in  tlie  Canadian  Rockies,  and 


AGREEMENT 

An  agreement  date(]  October  1.  1937  fsanctioned  hv  Order-in- 
CouncM.  dated  June  15,  1939)  between  Naplerville  Junction  Rail¬ 
way  Company  and  ymir  Company,  amending  and  renewing  an 
agreemet  dated  February  26,  1917.  will  be  submitted  for  vour 
approval.  The  original  agreement  permitted  the  use  of  sour  Com¬ 
pany'.*  tracks  between  Ijelaon  Junction  and  Windsor  Station, 
Montreal,  by  the  Napierville  Junction  Railway  ('onipanv  and  is 
renewed  for  a  further  period  of  twenty  years  frvvni  October  1. 
19,37.  The  amendments,  which  are  of  a  minor  character,  comprise 
a  revision  of  the  apportionment  of  cost  of  maintaining  and  oper¬ 
ating  the  crossover  and  interlocking  plant  at  D'lson  Junction,  an 
increase  In  the  amount  charged  for  the  handling  of  iocomoiivcs. 
and  a  lengthening  of  the  period  allowed  for  free  .'torage  of 
passenger  cars  at  Glen  Y'ard. 

REVISION  OF  BY-L.ANA' 

Tour  approval  will  he  asked  for  a  revision  of  By-law  No.  95 
which  authorized  the  person  named  therein  to  prepare  and  issiK' 
tariffs  of  telegraph  and  teleplione  lolls,  so  as  to  confer  sncli 


the  journey  from  J'anconv  er  to  A'ictoria  was  made  in  the  "Prinitess  I  authority  on  the  person  from  time  to  time  holding  the  posili 


Marguerite''  i.f  your  British  (’olumbla  Coast  Service.  The  efft-  I 
eiency  of  joor  Companj's  organization  was  strikingij-  demon-  I 
airated  in  the  successful  accomplishment  of  this  extensive  journev-.  1 

OITBREAK  OF  NA  AR  I 

Th*  outbreak  "f  war  found  jour  Company  fulij-  prepared  to  | 
meet  the  increased  demands  upon  its  facilities  and  aervicea.  A  1 
few  days  earlier,  your  Chairman  and  I'resident  had  conveyed  to 
the  Prime  .Minister  of  Canada  an  assurance  that  the  resources  of 
vonr  Company  were  entirelj-  at  the  disposal  of  the  Tiomlnion  It 
has  since  been  the  i-on.stant  endeavour  of  jonr  Directors  and 
officers  to  co-operate  with  the  Gojernment  aiithoriliea  in  ever.v 

way  possible,  in  order  that  in  the  various  fields  ■within  which  r.o.oi»irit  aTin  v  xxi’rii  tmi.'  r’AxariiAX'  x-a-ri/vv-iT  n 

yotir  Company'.-  activities  are  "anted  on  nothing  should  be  left  f’0-0*’ERATION  NA  ITH  THE  CANADIAN  NATIONAL  RAIl.NA  AN  S 
undone  that  woul<l  assist  in  making  most  effective  the  contribu-  Further  studies  of  co-operative  projects  under  tlie  provision.s 

tion  of  Canada  towards  the  fulfilment  of  tiie  great  task  that  has  *'9*  Canadian  Nalional-(.'anadi8ii  Pacific  .\ct  have  continued  fr, 

been  undertaken  bv  th"  Einpiie  and  its  lO'al  Allies.  demonstrate  the  many  obstacles  to  the  attainment  of  w  crl  h- wnilii 

economiea  under  separate  niHnagenient  The  only  additional  pro- 
THE  MINISTRY  OF  SHIPPING  jects  made  effective  during  the  year  were  (it  the  ahandomnent  of 

The  Chairman  and  President  eif  your  Companv*  has  been  the  Canadian  Pacifie  line  between  l.,invvood  and  Li.stovvel.  Ontario, 
appointed  as  tlie  representative  in  Canada  of  the  British  Ministry  I®-*'  miles,  and  (2)  the  opening  on  M.ay  '35.  19:49.  under  joint  man¬ 
or  Shipping.  His  functions  are  to  siiitervise  in  Canada  all  ships  agemenf,  of  th'  new  Hotel  Aancouvei.  The  Vlee- presidents'  Joint 

registered  in  (he  United  Kingdom,  neutral  -hips  chartered  by  the  i  Committee  established  in  19.38  for  the  pnrpo.se  of  widening  and 
Ministry  and  priz's  of  war  engaged  in  its  .service.-,  and  to  deal  j  expediting  co-opeiative  measure.-  between  Ihe  railways  has  eon- 

with  such  other  matters  as  may  be  delegated  to  him  by  the  Min-  I  tinned  its  work  during  Ihe  .vear  but  no  agreements  were  con- 

isler.  Your  directors  have  consented  to  his  services  being  given  |  eluded  in  that  period. 

lo  the  Ministry  of  Shipping  without  coat  to  the  latter.  I  The  total  estimated  annual  savings  from  co-operative  meas- 

j  tires,  exclusive  of  the  Hotel  A'anconver,  whicli  were  in  effect  at 
TRANSPORT  CONTROLLER  AND  C.ANADIA.N  SHIPPING  BOARD  |  the  end  of  the  j  car,  amount  lo  approxlniaiely  *],14S,000,  one-ltalf 
Otving  to  the  necessity  for  th"  closest  co-operation  between  i  of  which  accrues  to  each  I'ompanj.  and  the  total  estimated  annual 


of  General  Manager  of  Communications.  The  purpose  of  tliis 
revision  is  to  obviate  further  amendments  upon  a  change  in  tlm 
person  holding  such  position  and  to  ratify  and  confirm  tariffs 
previously  issued  by  the.  present  Incumbent 

CANADIAN  NATIONAL-CANADIAN  PACIFK  ACT 

In  1939.  the  Dominion  Parliament  amended  the  Canadian 
National-Canadian  Pacific  Act.  19.3.3,  to  provide  for  compensation 
to  employees  dismissed  or  demoted  as  a  resuit  of  eo-operative 
project*  instituted  under  that  Act.  This  legislation  is  similar  to 
the  arrangement  known  as  the  NYashington  Agreement,  entered 
into  by  nearly  ail  United  States  railroads  in  1936. 


Owing  to  the  necessity  for  the  closest  co-operation  between 
all  transportation  interests  to  prevent  port  congestion  as  a  te-ult 
of  war  conditions,  the  Dominion  (>overnment,  by  Orders-in-Coiineil 
under  the  War  .Measures  .Act.  ha*  provided  for  the  appointment  by 
the  Minister  of  Transport  of  a  Transport  Controller,  and  for  the 
establi.shnient  of  the  I'anadian  Shipping  Board. 


GENERAL  BALANCE  SHEET,  DECEMBER  31,  1939 


ASSETS 

PROPERTY  INVE.STMF.NT 

Railway.  Rolling  Block.  Inland 
.Steamships,  Hotel,  tiomniimi- 
calion  and  Miscellaneous  I’ro- 


LIABIMTIE.N 

CAPIT.M,  BTOCK: 

Ordinary  Stock . *3.35 

Preference  Slock  —  4%  Non- 


*3.35.900.000.91) 


.*79:,.330.59*..36 


Improvements  on  Leased  Rail¬ 
way  Property  .  93,890,809.7* 

Ocean  and  Coastal  .^tteaniships  .  104. 840, .54  6  1  7 
Stocks,  Bond.'  and  Other  Hecurl- 
ties  of  Leas'd,  Controlled  and 
Jointly  Controlled  Pwailway 
('''.mpani's  ami  M'holly  O’wne'j 
Companies  . , .  199,31  7.0.35.71 

OT H E R  IN VF'.STM ENT.'? : 

Miacellaneous  Investments  • — 

Cost  .  *  27). 850, 609. 97 

Advances  to  controlled  and 

Other  Companies  .  26, 09*. 524  9  i 

Mortgages  Collectible  and  Loan.- 

A-  Advance*  to  Settlei  s  .  3  *79.311  49 

Insurance  Fund  Investments  8  362,431.33 

Deferred  Pajmenis  on  Lands 

and  Tow-nsltes  .  3“,764.8fi.3.96 

Unsold  Lands  and  Other  Proper¬ 
ties  .  36.526'.04o.UiJ 


CURRENT  ASBET.': 

Material  and  Supplies  .  . 
.Agents'  and  Conductois' 

snee* . 

MifcellaDeous  Accounts  B'c 

able . 

Cash  .  .  . 


cumulative  .  1.37.356.921.13 

- - - $ 

FERPKTUAL  4%  C( iN.kOI.I  DATED 

DEUENTURK  STOCK  . *501,31 8,628,7 4 

LE.S.S;  Pleiigerl  as  collateial  to 
bonds,  notes  and  equipment 
obligations  .  205, *80, 400. 00 

BONDS.  NOTES  AND  EQUIPMENT 


OBLIfLATIONS 


-*1  19.'  .'*8.990.06 


LES.S:  Securities  and  cash  depo¬ 
sited  with  Trustee  uf  5% 
Equipment  Trust  . 

'j'M'ENT  1  J  E.\  1 1  1  ‘  •  %  .Sl.N  K  I.VG 
FUND  SKCUItED  NOTE  CER- 


,  .*218.649,176.54 


473,356.931.12 


395.438.328.74 


209.153,126.09 


3  *79.311  49 
8,362,431.3.: 


36.526.045.00 


TIE  I  CATES  (  1  944  )  . * 

LR.S.S:  I’urcltascd  by  Ti  tistce  and 
cancclle'i  . 


.  *  39.000,000  00 


*  13,389  496  r.3 


5.120,664.91 
31 ,809. .39*.  21 


tTN ADJUSTED  DEBITf. 

Insurance  Prepaid  . .  $  10*  *53  or 

Unamortlzed  Discount  on  Londr,  2. •  8'J.‘3*9  *3 
Other  Unadjusted  Debit*  .  2.478  1  1  5.76 

NOTE — Particulars  of  securities  held  for 
account  of  the  Companj  .  of  i^bliga  1  ion.<  "f 
the  Company  in  respect  of  die  jtiin'ipal 
of  securities  of  other  companies  owning 


railway  lin's  eperate'l  undei 
contingent  liabilities  of  di' 
set  out  in  the  accomp.inymg 


leas".  .9  11' 
I  '"in pn n  v 
xhediil'’-. 


C  I;R  R  ENT  I  d  A  i ;  1  LI  TI  ES 

.Audit'd  touchers  ..  .* 

Pay  Roll.-  . 

Net  Traffii;  Lalsn''-  . 

Miscellan»'"U.H  .Accounts  Payable 
.Accrued  I'i.tcd  ('harg's  and 
(Juarantc'd  interest . 

DEFERRED  IJABILITIES. 
DiTuninion  Government  Unem¬ 
ployment  Relief  .  .$ 

Mi-cclluneou-  ... 

RESERVES  A.ND  UNADJUSTED 
CREDIT.S; 

Rolling  Stock  Reserve  ,  .* 

Hotel  Iteprecia  (ion  Reserve... 
Stcam.ehlp  Depreciation  Reserve 
Investment  Reserves 
Insiiraine  Rc.teiue  .  . 

f'ontingi  lil  Reset  ve.s . .  .  . 

I'nudjnsted  ('(edits  . 

I'HE-MIIM  OS  I'AI’ITAI,  A.VD  Di;- 

IIENTI'RE  .'■'TOOK  . 

I. A.ND  .Si'RPl.US  . 

PROFIT  A.ND  IdASS  ilAl.A.NCE  .  .  . 


5.496.275.86 

2.889.275.87 
336,986.21 

3.919,928  '.’1 


.•4.639,102.71 

1.592.194.87 


8,232,241.09 
5,716,045,42 
51,7.31.389.56 
10,463,527.24 
8.262,43  1.3.3 
.3.165,939.17 
3..'li:i.43.'l.5.'' 


savings  from  projects  approved  but  not  jet  in  effect  amount  to 
approximalelj  *814. ()00.  one-half  of  whicli  would  accrue  to  each 
Company.  Included  in  the  latter  are  proposed  Bbandonments  of 
601.1  miles  of  line,  for  which  applications  are  now  before  the 
Board  of  Transport  Commissioners  and  wliich  involve  estimated 
anntial  net  savinga  to  the  two  railwajs  of  *483,090.  Tlie  line-  of 
jour  Company  included  in  this  program  extend  between  MacGregor 
and  Varcoe,  Manitoba.  54.4  miles:  Hatniota  and  Mlniota,  Manitoba, 
19.8  miles.  Reston,  Manitob*.  and  NVolseley,  Saskatchewan.  122  ■i 
miles;  and  Langdon  and  Belseker,  Alberta,  22.6  mile- — a  total  of 
219.9  milea. 

SPECIAL  CO.M.MITTKF,  OP'  TIIE  SENATE.  1»;M» 

The  Special  Coinmittee  of  the  Senate  of  Canada  appoint'd  in 
1938  to  "Enquire  Into  and  Report  upon  tlie  Best  .Means  of  Rclicj  - 
ing  the  Country  from  its  Plxtreincly  .“ierious  Railway  Condition 
and  Financial  Burden  Consequent  Thereto"  was  reappointed  by 
resolution  of  March  7,  1  939.  with  (he  same  terms  of  referem  e. 
This  Committee  heard  additional  evidem-e  from  labour  1  epre 
.aentatlves.  various  other  interested  parties  and  officers  of  tlic 
Canadian  National  and  Canadian  Pacific  railways.  Your  officers 
dealt  witli  the  progres.s  of  co-operative  measures  under  the  Cana¬ 
dian  National-Canadian  Pacific  .Act  of  193.'{.  Tlicy  also  gave 
further  details  substantiating  jour  Companj'.s  c.stiinate  of  the 
savings  tliat  would  accrue  through  unified  mnnagemein  of  tlic 
two  railway.'  and  submitted  an  estimate  of  .-.sving.«.  amounting 
to  $69,361,000.  on  the  basis  of  the  traffic  level  of  1937. 

Although  a  majoritj'  of  the  Committee  joined  in  a  rcpoi-t 
favouring  further  attempts  st  co-operation  under  the  Canadian 
National-Canadian  Pacific  Act  of  1933,  the  Senate,  .after  del. ate 
and  on  division,  agreed  to  an  amendment  of  tlic  report  approjlng 
of  the  principle  of  unified  management,  w  hii  h  lis.s  been  ropsis- 
tenllj-  advocated  by  yoiir  Company. 

STOUR  HOI. DIN «;S 

The  holdings  of  the  Capital  Stock  of  join  Company  in  liecem- 
her,  1939.  were  a.s  follows: 

ORDLVARY  PREFERENCE  TOTAI, 
No.  of  Percentage  N.'j.  of  Percentage  Per.'entage 
Hblders  of  Stock  Holdei  s  ofsi.i.-k  of  .‘5tork 


14,373.605.42 


j  Canada  . 

26.120 

18,87 

1  5.5 

T.T 

13.59 

'  United  Kingdom 

I  and  other  British 

19.453 

51.76 

:.b.39'4 

9.v9.. 

t9  4  ri  fi 

1  United  .State* 

15.621 

23.86 

5  T 

.  o7 

20 

!  Other  Countries  . 

3.671 

6  5] 

.5  65 

3 

^  TC 

i 

65.16* 

26.170 

$1,381  863,853.67 


68. 1.64  II.  4.'i 
67,454.838.01 
1  1 1,35, 3, .302.80 

*1.384.8(5  3.853.67 


E.  A.  I,F/.SI,1E. 

Comjitroller. 

A I  ’  1 )  I  T< )  RS'  C E RTl  F I C  A  T  E : 

tVe  liave  examined  the  Rooks  and  Records  of  the  Canadian  Pacific  Railway  Company  for  Ihe 
year  ending  I  leccniber  lii,  193:..  and  iiaving  compared  the  above  llnlance  Kheet  and  related  schedules 
Therewith,  we  certify  tliat  in  our  opinion  it  is  properly  drawn  up  so  as  to  show  tlie  true  financial 
position  of  the  t.'omiiatiy  at  that  date,  and  that  ihelncome  and  Profit  &  Lo-.s  Accounts  correctly  set 
forth  tiie  lesnll  of  the  year'.s  "pf-ralions 

I’KICE,  WATERHOUf-E  k  Cti.. 

Montieal,  Mac  h  8.  194(t  Chartered  .Vccounlanl*. 


CHANGES  IN  DIRECTORATE 

The  Directors  deeply  regret  to  report  the  loss  hy  death  during 
the  year  of  two  members  of  the  Board.  Mr.  James  .A,  Richardson 
of  Winnipeg,  in  June,  and  S*ii'  Charles  Goid'  it,  G  B  E  .  of  Montreal 
in  Julj’.  Mr.  Richardson  had  been  a  Director  of  your  Company 
since  1927,  and  Sir  Charles  had  been  a  Directbr  and  a  membei  of 
the  Executive  I'ommlliee  since  1929 

Mr  G.  Blair  Gordon  of  Montreal  was  appointed  to  Ihe  Board  to 
fill  tlie  va<'aticj  caused  by  tlie  dealit  in  Ctciober.  1938.  of  tlie  Rlglti 
Hononraiile  l.orii  Sha iighnesa.v.  K  1'..  and  tb"  Honoiiinble  Eric  \V 
Hanibei  of  Vicloila  wa."  appoiiitr<I  a  li|r''c'loi  to  sncieed  Mi. 
Richardson, 

Mr,  A.  R.  Purvis  was  ntipoinled  lo  fill  tlic  vacanc.v  on  the 
E.xeculivc  Committee. 

It  ET I  It  I N  4 ;  n  I II E4  T4I  Ii  .S 

'I'lte  imdei'iiienl  ioned  Directors  will  retire  l  i  oni  office  at  tlie 
approaclilng  Annual  Meeting.  They  are  eligilde  for  re-election: 
MR.  It.  C.  COI.E.MAN  MR.  JOHN  W  .  IloRIiS 

.MR.  R.  .S.  MoLAUGHLiN  SIR  EDW.AHD  PEACOCK,  G.f'.V.U. 

■MR.  .W  N.  TH.I.EV.  K.C. 

Vour  Directois  again  desire  I"  expres.i  tlieir  appreciation  of 
Ihe  loyalty  and  effliiencj'  of  tlie  officer.-  and  1  in|)lo.vees  of  your 
Company. 

For  the  Dircctoi.s.  —  . 

E  \\  I4K.A'1''I')  ,  I  i.-sidrnl 

.Monli'-al.  .Maicli  II.  1916 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  29,  1940 


>1oiinil,v  output  of  Ontario  tiuM  Mines 
1939  19it  , 

\  \  nhir- 

[UA(\ 

I'nreupHif'  Ill'll  > 

.larmary  . 

l•*•hl•uHry  3,6.71 .1  V;{ 

KirKlano  l.ardi-r  I-ake  Hell 
Ja-Mirry  ,  .  3,03:.. :.:6  M.iljr.'H 


j  Increased  Wages  for 

N.B.  Lumber  Workers 


JllSI  .•lIlilM!  (ll)lllilt'  tllp  plodllc.l  i'Jll 
lUliicli  is  at  prct=i'nt,  boiiii;  talifii 
fioiii  ’I'lirDPr  Valley  eoiild  lie  pcuii- 
oiiiiially  produced  and  iiiarkcipd  in 
ilio  I’lairic  I’rovince.s  pro\  idcd  tliosc 
iiiarUris  juircliasci)  llie  sicatcr  jiro- 
pol  liijii  of  tlieir  iieed.s  rioiil  tliat 
yourro. 

•’Accoidiiic  to  licuniiiion  tjovrrn- 
iiiciil  slalisficH  nioro  lliiin  $6H,:!0P.- 
iMiM  was  ( |■;msrc|■t•p(l  from  Canada 
to  ilio  l.nitcd  .Stales  in  the  year 
purely  for  tlie  purchase  of  oil. 
In  Ihilh  iiiijiorts  had  droiipcd  lo 
■'■■.Mi.lHio.OUo.  the  difference  liciu:;  ac- 
lounied  for  frorn  doniestic  piodui'- 
ijou.  ’I  to'  total  amount  of  nioiiey 
(.vporied  in  llie.  la.si  fi\o  years 
iiliiouuted  to  St’al .  tuu.ouii.  The  total 
value  of  all  oil  coii.sitined  in  five 
yetiis  aiuoiinted  to  SllSll.ilOO.UUO.  in 
other  vMirds  8)<.7''o  of  all  oil  con¬ 
sumed  came  from  outside  .sources 
and  ll.W'r  was  luodui  cd  in  t  auada.  j 

■'.At  ilic  present  time,  the  Alherta 
oil  field.-  are  tiol  capable  of  supply  -  j 
inc  the  whole  Iiominiou  with  it.s  tie-  ! 
troleuni  reuuiremeuLs  but  they  ate( 
callable  of  supplyiny;  sufficient  pc-  j 
tiolcum  to  look  after  tlic  rcituiic-  I 
iiicilt.s  of  tlic  I’ruiJ'ie  f’rovitici.s  aitd  j 
if  arraiigcmenth  ure  made  to  take  ' 
domestic  oil  exclii.sively  'for  tliose 
retjuireuienls  Uic  work  of  tiie  I'or- 
eigti  K.xcliaiiyte  Control  Hoard  would 
be  impli'inenti  ci  to  the  extr  ni  of  ap-  ' 
proxilimtely  a  furtbe  r  .$  I  I'l.oon.iioo 
pei'  year.  The  f, ■Id  Ih.'itihis  tituouiii 
of  iiioiicy  would  not  be  reuulred  to 
be  e.vpurtc'd  fiji  :<  fifoduct  which  i.; 
now  .'Lv  ail.'ihlc  here  at  home  would 
mean  ttiat  oui-  h.-iltiiice  of  trade  with 
the  ITiiied  .'■-tales  wmild  show  a 
eiedit  of  a  further  Slti.UuO.nuo  per  ■ 
year  am]  that  is  the  re.sult  whicli  in 
our  opinion  i.-  most  to  lie  desired  " 


epinher3l.  I'J33.  Tliis  coiuparrn  ■with 
current  assei.s  of  $11, 36^. Holt,  iiielud- 
iuK  $t.riUS..'il7  invcniorie.s.  ;ind  cur¬ 
rent  liiihiliiie.s  of  $1tl.'Juit,  leaving 
net  vvorking  capital  of  $3, 838, 053  at 
previous  year-end. 

(  ol.  II.  _S.  Toliiii.  pie.sideni.  states 
ill  directors’  reiiori  to  stockholders 
that  distillinc  oiieialioiis  at  both  the 
.\evv  W  est  minster  and  .-Vniherst 
plants  were  conducted  on  the  basis 
of  iii'ovidinc  a  suiipl.v  of  uiti  and  in- 
du.stiial  alcotud  for  the  next  twelve 
months  and  ;in  esiimnied  future 
yetir's  deinaiid  loi-  wliiskie.s  aged  in 
wood  \olnme  of  lieer  sales  wa.s 
niaintaitied  at  a  sat isfaclory  level, 
Mr.  Tobin  says.  » 

Re.uardinc  opeiaiion.s  of  Jlomricli 
Brew  me  co.  ni  .Seattle,  in  w  liirh  the 
eomiiany  owned  a  half  interest,  Mr. 
Toliiii  slates:  "  I’roceedinc.s  w  ere 
taken  to  fureclose  llie  morlKage  held 
liy  voiii  company  and  in  due  eonrso 
it  is  piopo.-ed  to  di.spo.so  of  the 
mortgaged  .assets.  <  apital  Invest¬ 
ment  lia.s  been  written  off  and  an 
additional  reserve  ;  et  up  a.e.ainst. 
possible  lo.s.s  tijion  file  realization 
friim  the  morl.uaged  assets. 


1  5prciiil  Correspondence 

.Saint  .lohn  —  'I'lie  New  Bruns- 1 
vviek  I 'crest  Operations  Coiinnission 
find.s  “considerable  improvement  I 
and  more  activity  in  the  lumber  in¬ 
dustry  in  this  province”  according 
lo  a  .statement  following  a  meeting 
of  the  Commission.  As  a  result  of 
these  im|irovcd  eondiliuns  the  Com- 
niissioD  has  ordered  that  men  en¬ 
gaged  in  booming  and  sorting  oper¬ 
ations  in  the  lumber  indttstry  in 
this  province  will  receive  higher 
wages  this  .spring  than  they  did  in 
IfHO.  'I'he  order  will  affect  more 
than  l.oOO  men  during  the  three 
weeks  stream  driving  is  under  way. 

Collided  vvitli  improved  conditions 
in  the  industry  the  increase  in  the 
cost  of  living,  during  the  past  year, 
was  a!.«o  given  as  a  reason  for  the 
increased  rate  of  pay. 


Vancouver  Company  Reports 
Improved  Operating  Year  for 
1939 — Earned  91c.  Share 


Sudbury 
aixi  Soul 


Vl'WHi'i 


B.C.  Royalty  Dealers  Urge 
Curtailment  of  Foreign 
Oil  Group  Into  Western 
Marketing  Area  —  Stan¬ 
dard  of  B.C.  Well  Under 
Control  —  Higher  Pro¬ 
ration  Announced 


Report  Shows  $2.47  a  Share  on 
Common  Against  $1.68  for 
1938 


I  1 1  liruJir;.'  .  .  S. 07. .'Jit  :*.71;:.sv*0 

i  cnriailmeiii  of  imiiori.-  "f  t'>  riuii 
oil  iiiiii  the  Canadian  luaiiii'  mai- 
Im'I  :  o  •■I...  lu  give  |hO  Tiuiici  \  alley 
Held  a  ,!.■  rea  ter  oppoituuiiy  inr 
III  epiiig  forelKii  cxelian,-'  in  Can¬ 
ada  ic  tifged  liy  the  Iiriii.'!i  '  oliim- 
hia  Uoyaliy  Iieab'fs’  A.-'.-oi'Kii inn  in 
a  leiiir  ID  11(111.  .1.  B.  Kal  'dll.,  iniu- 
l.-ler  (if  linaliee. 

li.  A.  Bri.'s.said,  prc.sid' ir  me 
a.  .-oeialioii,  poinl.s  to  the  i:ii|ii,,ri- 
.iiiee  iluring  war  lime  dI  i)'V(1(i)i 
Ilia  I  anada’.-  purthtising  inivv.  Iiy 
e.  .-1  iiiii';  iiiiiiul'ts  for  vvi,,eh  fin - 
ei.aii  (Xeliaiige  must  lie  paii|. 

'■  I'he  erowili  of  the  oil  flail-  in 
.Allic'  ia.  "  .'Stales  .Mr.  Bl'o.-.-aril.  "ha.- 
hi  (  II  lit  I  le  short  of  plicnoiiu  iia' ...uee 
the  liiseiiv  cry  tif '  crude  mi  u  ihc 
.'Uaiiii'r  of  l!i:iG.  Brodueiiim  iiu.ii 
Tin  ner  Valley  ijlone  ha:-  iiie:  (■a.sed 
limn  I.3SI.33S  luii'rels  in  u, 

over  7.18n.u;i  harrols  in  UC'i  wiili 
a  value  in  c.xee.ss  of  -^X..  "".non. 
Willie  ilie.-i'  figures  rejn-i  si  ui  a 
hii.ae  iinreasi  over  produrinm  fijr 
lor.il,  it  iniisl  lie  iTiucinhi  :  rf|  I’aaiin 
I'l:’,!'  |r.-.-s  than  fifty  per  ( ern  uf  the 
economical  flow  from  the  feM  was 
produced  due  to  market  eripditions. 
As  tested  by  the  .Mhcria  gov r; nment. 
the  oiirn  flow  from  all  wells  ip 
Turner  Valley  as  at  th'.'i  do'e  is 
in  excess  of  SS.OOi)  harre’r  p-'i  day 
.At  the  moment,  the  yield  f  '.i.u  this 
field  Is  rest  riel  ed  to  l.a.Oilo  luij-.-cks 
per  dny  herniise  of  the  lo.-k  ef  fn.sv- 
kets.  htji  at  the  same  I’  r.e  ;.■. 
tjcinc  Imported  ft-oin  Montana  for 
di.strihurion  tn  the  same  m.-irii'i.s. 

■'Kcliable  authorities  s'ate  that 


WORKING  CAPITAL  UP 


.An  inerease  of  over  3,5'‘e  in  gross 
meome  and  net  earnings  after  all 
charges  equal  lo  $2.17  a  share  on  the 
oul.standiug  eonimon  .stork  of  the 
company  as  compared  with  $1.68  a 
share  earned  for  the  preceding  year 
are  the  outstanding  features  of  the 
annual  report  for  l!t3ti  of  As.-ioeiated 
Breweries  of  Canadti  Ltd.  Aiready 
impressive  net  working  capital  and 
(■ash  position  of  the  company  was 
further  improved  during  Ihc  year 
under  review. 

Report  rofleei.s  a  full  year  of  oper- 
aiion.s  liy  the  Capilauu  Brewing  Co. 
Ltd.,  romplele  ownership  of  which 
was  acquired  by  the  company  in  Oe- 
loher  Ut38.  Inerease  in  earnings  was 
also  due  in  large  measure  to  :i  niii- 
lei^ial  e.xpau.sion  in  sale.s  dtiriug  Hie 
latter  mouths  of  the  yetir,  credited 
by  the  management  to  improved  eon- 
sunier  buying  occasioned  by  large 
grain  crops  in  the  west  and  to  the 
effects  on  public  roufidener  of  the 
ending  of  uncertainly  in  the  interna¬ 
tional  .situation  in  Kuropc. 

Income  account  shows  operating 
profits  of  $882, .561,  a.s  ronipared  w  ith 
■1631.301  in  1038.  .Addition  of  re\e-i 
mie  from  lnve8tiBeDt.s  and  other  revc-  ] 
nnc  brought  total  income  to  $1,017.-' 
321.  After  rhar.ging  $158. -503  to  de- : 
preri.'ttlon  reserve  against  $110,676  in  . 
I03S.  and  providing  for  federal  and  | 
provincial  income  taxes  at  $210,136  j 
e(jnipared  with  $160,663,  and  direc¬ 
tors'  fees,  net  earning.s  amounted  to  I 
$612,005.  This  was  equal  to  $84.03  ’ 
earned  per  share  on  n.  reduced 
amount  of  "''o  preferred  stock  out¬ 
standing.  Itcductiou  of  preferred 
dividends  left  $587,255  or  $2.47  per 
share  available  on  the  no  par  com¬ 
mon  stock,  before  setting  out  $50,000 
to  contingent  reserve  against  invest¬ 
ments  and  $25,00u  to  employees’ 
benefit  fund.  Dividends  included  reg¬ 
ular  ~^/c  payments  on  the  preferred 
and  $1.35  per  share  paid  on  the  eom- 
mon.  T’rofit  and  loss  figures  for  past 
3  years  compare  aa  follows: —  ' 

—  Drccmbcr31—  1 
1939  193» 


Toronto  Bureau  The  Financial  Times 

'I'oronio.  Thr  Oiiimio  min- 

I  ing  industry  by  iiiodncing  gold  ;u 
the  rate  of  $335,0.7:1  per  day  in  I’ch- 
itnary  hetlerrd  the  value  (0  the  daily 
outptll  for  the  proerding  luontll  by 
1.U5  per  ecni.  accordiii.g  to  ilie 
monthly  reiiori  of  the  It-'parimcnt 
of  Mines.  Gain.-  in  daily  ie((ivrr.v 
and  toiimig^'  milled  wr  i  c  .il.-a,  n - 
ported  for  Ihc  luotiih.  I'l  (kIiici  ion 
I  lor  llie  2:1  (lay.s  of  rchriiary  vva'- 
i  valued  at  $'',712,820  (  (cniia r(.(l  wiili 
.$10,000,178  in  .lanuary  and  .-S.u77.- 
214  in  the  2S  (t:’y.-<  in  I’ehni.iry. 
1030.  As  coin  pa  red  with  I’ehruary 
of  last  yc.'ir  gtiin.-  cf  11.65',  were 
shown  for  ton.-  iiiill((i.  I'.tS',  for 
.cold  ounces  recovered.  27.80';  ill 
silver  oniices  recdverrd  and  2". .62'; 
in  value. 

rtetnrns  were  reicived  IroiT.  62 
mines  and  one  m  w  producer,  \lor- 
ris  Kirkland,  wliieii  liad  luddiicod 
in  1038,  re.siiuied  oper;i i ions. 

During  llie  month  the  16  mines  in 
the  Roi'ciipine  area  iiroriui  ed  a  to¬ 
tal  of  $1.:;8:;.  t72.  vvliile  th'^  11  pro- 
dncer.s  in  ttie  Kirkl?ml-T/a:fier  T.ake 
district  yielded  .8:t.i:'7,520.  rrodne- 
lion  from  Nortiivvrstnrn  Ontario 
amounted  to  .■*1.022.25''.  and  from 
•Alat aehew  an-ftndbnry-T cma  ga  m i  a  nd 
Southeastern  Ontario  outp'R  was^ 
yalued  a.t  $237,32". 

Monthly  ontpnt  of  Ontario  gold 
mines  1039-101": 


This  cotiipaies  with  net  profit  of 
$151,058,  or  78c  a  share  on  like  num¬ 
ber  of  onistanding  sliares  for  pre- 
V  loins  year. 

Opel  a' inc  profit  tot.alled  $06,3.1:!.7 
coinp.arfd  vvilli  .$832,80,8  for  prcreil- 
ing  yr.ar. 

I  oiis()lid<al''d  balaiii  e  sheet  shows 
rnrrent  a.sseis  of  1.7"1  inclinlinc 

■$1,611,808  inv eni ori(':v  and  ciirreni 
llaldlitirs  of  .8371. 'll  I,  leaving  net 
vvorking  e.apilal  of  -82.'' I". "57  at  De- 


Buying  Seed  Potatoes 

From  the  Maritimes 


Plans  Issuance  of  Registered 
Share  Certificates  Following 
April  Ist  Payment 


.Sprrial  Coi  rcspondsncA 

Saint  .lohn.  It  is  stated  by  .John 
rucKcr,  ehief  im^pector  of  the  Do¬ 
minion  Si'pii  I'oiato  t'crtlflcat.ion 
i-ervice,  iliai  expoi'i.-  of  potatoes 
from  till'  .Maiiiimca  ini')  ecnlral 
andvvci-iern  '  unada  :ire  he.ginning 
to  move  .-ubstantially.  I-ast  year 
producers  of  Maritime  certified 
seed  pofa;oe:s  exported  460.- 
""II  hu.sliCl.s  of  certified  stoek 
to  other  part.-  i.f  '  aiiada  which 
was  s  m.vrkc'i  incrc.isc  over 
immediately  preceding  years. 

Mr.  Tucker  gave  it  as  liis  opinion 
that  the  newspaper  puh’icity  on 
the  liigh  quality  of  Maritime  cer¬ 
tified  seed  stock  has  been  responsi¬ 
ble  for  his  increased  denvand  in 
other  Canadian  province.s  and  cx- 
pcciation.s  are  that  larger  exports 
will  be  ill  order. 


I'icltlie  of  Ihc  0,1  proilllciliv  iKis.si- 
hililirs  'if  Ihf  por.iiis  /utirs  already 
penrtr.atrd.  1 1  is  idaliiicd  to  carry 
drilling  deeper.  Hole  j.-  now  bot¬ 
tomed  2"I  I  ft.  in  the  Jtevonian 
lime  at  5251  ft.  wi'h  casing  set  5" 
ft.  in  the  M.Triisoti  at  321"  ft. 


I  Toronto  Bureau  The  I'iiiancial  Tiinca 

j  loronto  —  Briti.sh  .American  Oil 
Co.,  I.td..  lias  decided  to  discontinue 
hearer  siiarc  warrants  and  to  issue 
registered  share  certificates  in  their 
I  idacc.  Dividend  coupon  .No.  10.  piv- 
ahle  .April  1.  1910,  is  the  la.-t  luupon 
,  aliacticd  :o  Ihc  hearer  .-hare  vvar- 
I  rani.s  of  the  eoinpatiy ,  After  clipping 
ilhc  last  diyidcud  coupon  tlicrc  will 
;  remain  tlic  .“hare  warrant  proper 
jind  the  talon,  in  order  to  obtain 
I  registered  share  certificates,  liear- 
j  ers  of  share  warrants  must  surren¬ 
der  both  warrants  and  talons  to 
I  Chartered  Trust  &  Lxccutor  Co.,  31 
King  St.  AA'..  Toronto.  Out.,  or  132 1 
St.  James  St.  A\'.,  Monircal.  Que.. | 
(the  transfer  agent  and  registrar  of ' 
the  company;  i 

i  On  April  1,  1940,  or  so  soon  there- ; 
alter  aa  possible,  whereupon  their 
names  will  be  entered  as  sharehold¬ 
ers  in  the  register  in  respect  of  the 
share.s  specified  in  the  warrants  so 
surrendered  and  future  dividends! 
will  bo-  paid  by  cheque  in  the  usual  i 
manner.  If  forwarding  by  niail  it  is 
important  for  the  protection  of  ] 
bearers  of  share  warrants  that  the, 
warrants  —  w'lth  talons  attached  —  , 
be  registered  and  insured  against 
loss  in  transit.  j 

There  shall  be  lodged  with  thej 
surrendered  share  ■warrants  a  de- ; 
claration  in  w  riling  containing  the : 
following  information:  (1>  name.  | 
address  and  calling.  (2)  serial  num- 1 
hers  of  Iho  share  warrants,  denom¬ 
ination  of  each  share  warrant  and' 
total  number  of  shares  represented , 
by  the  surrendered  warrants.  (3)  1 
Denomination  in  w-hich  it  is  desired  ■ 
registered  certificates  be-  is.sucd  in  | 
exchange.  (4)  That  the  declarant  is! 
the  bearer  of  the  share  w!>rranls  re¬ 
ferred  to  in  the  declaration.  , 

Registered  share  cctificates  will : 
be  issued  in  the  following  dcnomin-l 
tions:  la)  25  shares;  fb)  less  th.-in  ; 
100  shares  other  than  2.5  shares;  (c)  j 
2O11  shares;  (d)  for  any  number  in, 
excess  of  100  shares.  ' 

l-Aji  ms  of  de.claration  to  be  lodged  i 
with  the  surrendered  share  war-  i 
rants  may  be  obtained  from  Char-, 
tcred  Trust  &  Executor  t  o..  Toron- 1 
to  and  Montreal,  or  through  banks  i 
who  wiil  be  supplied  on  ^ 


John  Gallnway,  Calgary  manager 
'•f  the  .‘-tandard  OM  of  British  Col¬ 
umbia.  said  .an  aiieir.p:  would  ho 
made  to  bring  hl.s  rompany's  Stove 
viile  eas  well  under  control.  The 
well,  situ.afed  ahoiii  .11"  miles  east 
of  here,  has  been  blowing  vvlld  for 
weeks,  causing  grave  danger  of 
fire. 

Mr.  Gallowav  --uid  crvnneetinns 
would  be  Inst.'illed  on  the  eastn.g. 
If  all  gor.s  well,  he  .added,  drilling 
may  be  rcsumc'l. 


Tlic  Standard  tii!  <  0.  of  B.<  .'s 
wild  giis  vvei;  :if  Sievevillo  vva:-  fin¬ 
ally  biiumlii  iipdci  cimirol  la-i 
w(  ck  ;ifi‘ r  bl'jwiiig  oijt  of  couiitil 
for  11  dayv,  Uffeiabs  are  now  at 
the  wci;  -tiidying  condition.--  and 
pteparing  for  the  next  .-tcp,  which 
vviil  likely  be  the  running  of  drill¬ 
pipe  b;irk  into  Hie  bole  .an'l  circu¬ 
lating  drill  fluid  to  obtain  a  I'CUcr 


Net  oper.  profit  « 
Rev.  frotTi  invent 
Other  revenue  •• 


Total  . 

Director**  feei 
Depreciation  . 
Income  lax  . « 


Net  profit . 

P.ele.red  dividends 


Balance  . 

Common  dividend 

Surplus  . 

To  cont.  reserve 
Benefit  fund  .  .  .  . . 
Hrevioua  surplus  , 


Surplus  car.  forviard.  1.090.749  899,765 

Cash  Position  Improved 

Balance  shows  an  increase  in  cur¬ 
rent  assets  to  $1,310,561,  reflecting 
increased  activity  in  the  business, 
raised  net  w  orking  capital  to  $1,049,- 
659.  from  $952,679  at  the  end  of  1938. 
Total  fixed  tissets,  before  deduction 
of  depreciation  reserve  of  $1,487,649. 
amount  to  $3,456,571,  the  increase 
during  the  year  reflecting  expendi¬ 
ture  of  about  $150,000  on  the  new 
liotiling  plant,  completely  equipped 
with  modern  machinery,  erected  at 
Lethbridge,  Alta. 

A  further  600  shares  ($50,000  par 
value)  of  79c  preferred  stock  was  re¬ 
deemed.  reducing  the  amount  out¬ 
standing  to  7.639  shares  out  of  an 
original  issue  of  15,000  shares.  The 
Italancc  sheet  show.s  a  reserve  of 
$36,121  for  preferred  share  redemp¬ 
tion  purposes.  Against  investments 
in  marketable  securities  of  $250,112 
and  other  investments  of  $1,491, .55'3 
there  stands  an  investment  contin¬ 
gent  reserve  of  $318,675.  Cash  is 
shown  up  at  $518,006  from  $401,231. 
N’et  working  capital  figures  for  the 
past  3  years  are  compared  herew  ith: 

—  D(?cember  i  I— - 
l'>39  tins 


and  broker 
request. 


P  2- Harvest  Weather  Conditions 
Promise  Good  Run  of  Sap 
During  Coming  Season 


Current.  assMp  .  .  • 
C  urrent  liabililiei> 


Net  working  capital..  1,049,659  952.679 


New  Method  Laundry  Has 
Moderate  Earnings  Gain 


Torolito.  -.Annual  report  of  New 
Method  Ivuundry  Co.,  Ltd.,  for  the 
year  1939  .show.s  net  earnings  of 
$13,907,  equal  to  '$5.56  fl  share  on 
G'/iifo  prefereneo  stock.  Profit  from 
operations  amounted  to  $74,509,  an 
Increase  from  $70,906  the  previous 
year.  Provision  for  depreciation 
w.as  reduced  to  $44,082  from  $58.- 
631.  and  after  payment  of  interest 
of  $11,820,  and  providing  $4,700  for 
income  tax.  tlicrc  remained  the 
iitiove  net  e.arnin.gs.  ,A  net  los.s  of 
.$1,251  was  reported  for  193S. 

■I'wo  quarterly  dividends  amount¬ 
ing  to  $8,125  were,  paid  on  the  pre- 
ferenco  stock,  letiving  surplus  pro¬ 
fits  for  1939  of  $5,782. 

.A.s  at  Dec.  31,  1939.  current  as¬ 

sets  totalled  $112,180  and  current 
li.abilifies  $31,712.  leaving  working 
caiiita!  of  $80,168  as  against  $79,- 
111  at  the  previous  year-end.  Fund¬ 
ed  debt  outstanding  totalled  $197,- 
0"".  l)ut  the  company  had  an  in¬ 
vestment  in  its  own  bonds  of  $27.- 
730.  Sale.s  for  1939  were  $12,000 
over  those  of  1938. 


Ii.AlLKOADS  in  Canatli)  and  lliroHghoul  the  EiHjiire 
are  already  keyed  lo  the  new  jtroduelion  lenipo. 
As  new  deraand.s  arise,  ihcy  .niu:-!  he  ready  lo 
do  their  paiT. 

In  Lanada  alone,  25  million  dollar.s  worth  ol  rail¬ 
road  equipmeut  is  on  order.  ]\uiiierou.s  shops  are 
prodneiug  loeoniolives,  and  freight  and  expre^.- 
rar>.  To  make  sure  that  this  equipment  x\ill 
spend  the  maximiini  ainoitnt  of  lini'e  in  useful 
serviee,  and  the  ininiiniiin  amount  id'  time  in  tlie 
rejtair  shops,  alloys  of  Canadian  Nickel  are  being 
n.-ed  for  vital  parts. 

Nickel  Steels  and  Nickel  Ca-t  Irons  "i\e  /4lSi 


greater  si reijgth  Avith  less  weighi;  stand  up  under 
the  strains  and  poundings  of  eoustant  service; 
resi.sl,  the  destructive  effects  of  heat,  abrasion 
and  corrosion. 

.■\nd  so  the  railroads,  like  all  branches  of  Empire 
industry,  are.  today  calling  for  more  aud  more 
Cauadiau  Nickel,  It  i.s  fortunate  that,  iu  a  crisis 
like  the  present,  the  $vorld's  largest  reserves  of 
Niekel  ore  arc  located  in  the  Empire — in  Canada. 
It  is  gratifying  to  kno$v  that  the  Nickel  smelting 
and  rcHning  plants  have  been  enlarged  and 
modernizetl  lo  produce  as  they  have  never 
jAs.  prod  1 1  red  before. 


YOUR  KEY 
TO  THE  SEA  .  , . 

THIS  SPRING 


Fresh  days,  salty  sea  air! 
7  liese  give  you  relaxation  or  re¬ 
newed  pep.  Blit  you've  never  (ully 
known  the  pleasure  of  a  Spring 
ocean  holiday  unless  you’ve  en¬ 
joyed  the  Seaside  Hotel’s  deli¬ 
cious  meals,  or  charming  Surf 
’n  Sand  Room.  Moderate  rates. 
Make  your  reservations  now. 


Y'oii  nre  invited  to  tvrite  for  n  ropv 
o/'Tiiii  >ickEi,  l>ni:»Titv  i>  1939” 


I,ni7.$24 

752.1  1  5 

6.500 

4,800 

I58.59J 

140.676 

210.1)6 

160.663 

642.09$ 

446,176 

54.840 

57.273 

587.255 

388,903 

)2i,)on 

289.460 

265.955 

99.44.3 

50.000 

25,000 

899,785 

800.3  42 
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f hr  IFmajtrtal  ftinrs 

r  1ST  Am  l^ttT  P  1*12 

fiibli  shrri  I.vAiv  IriHiiv  At  6^1  0«tg  SltgAt  Mont.rewl. 

►*y  Tlir  MontTAAl  F  iiinnciAl  I  lines  F'nbltslnng  t  ompany, 
1.  ImltffH. 


piccttot)  Inctiyiite  fhat  the  proplr  of  that  province  are  ^ 
slowly  coaling  to  an  imiisi etandliig  of  the  realltlee. 
And  It  la  to  be  hoped  that  the  newly. elected  govern- 
ment  nt  Ottawa  will  profit  from  the  Ineeons  to  be  , 
learned  from  the  reenlt*  of  the  pnmp-prlmtng  pro- 
grain  of  the  New  Dealers  at  Waehlngton, 


Canadian  Trade  In  WanTime- 

And  After 


n.  EMMET  COX 
J  W  TYSON 
A  R.  W.  YOUNG 
W.  A.  HIGGINS 


-  •  .  Publither 

General  Maneger  end  Editor 
-  .  .  News  Editor 

.  .  -  Toronto  Editor 


25  YEARS  AGO 

I  tom  the  1  ilr?  ol  T  hr  I  intino^l  ftmts* 


L’anada  hon  r’nundrirri  l,td.  w  ith  « 
I  '‘apltal  stock  of  $t..ino.OO(>  has  lipon  in 
•  orporated  nith  hcasi  oflicn  in  Mont 
real. 


;,o..or  The  “Hand' Writing”  in  Alberta  I  ny  hon.  w.  d.  euijcr,  uondon  advire.a  Mate  umi  the  f-’i 

editor  T  TOl’KS  of  the  opponents  of  Social  Credit  and  .\tinisier  of  Tr«d«  end  Commerce  j  ting  at  IJoyd.s  i.-j  nniniy  lhal  Ihi 

•editor  rt  Abtrl-arti.cm  in  Alberta  and  of  all  those  through-  - - -  "m  n  i 

^  ,  ,-ee-  I  u  ..  *e,4|oadoof  Iwo  ili.nt  ii  uiM  Ur  tjvn 

—  ;  out  (.'anacia  who  believe  in  .'*oun(I  wonomica  In  public  ^''anada  in  s^t-prember  UtoU  Hie  m  U*0S.  ar  $751,00('.000  as  roni  pa  red !  Stairs  hi  I"o?  wrrr  only  nnoiii  >*11,^  ticpuinbci  I.-'t. 

Ir'  a.is  well  B.ss  m  private  ftnanec  that  the  recent  pro- i  ^  nioei  miMiuiiron.'^  decision  In  all  viih  .$677. 000,000.  or  an  lnrrcn.se  of  per  head  of  populalion.  This  pro-  - -  - 

.wi,:  vnulal  election  would  result  in  a  change  in  the  admin- ;  <'*'>■'« *74.000  ooo.  These  imporis.  it  shotild  -I  H.omi.iMiu  ihc  impPCBi 

^  .  'against  one  nf  iho  ^wonKf^i  nafonshc  undcrsiood.  consist  very  largely  vey  the  corollai  v  mat  n\  c  ai  e  pi  opoi  -  (jp  company  lamitcd.  i,  *'n:cuji5  m 

’.A^tiation,  have  not  been  fulfilled.  But  it  is  appaienl  |  wpcti  The  oniire  eronomir  j  of  producerss'  inaterials  for  such  in-  lionately  much  more  dependent  upon  new  rufinoiy  on  iho  norih  .hoi*;  or 

that  .\tr.  Aberhart  and  his  jrovemment  will  letainjas  ^\eil  as  .iinird  stronsth  of  the  du.srriesS  as  pet  roleum-retintng  and  outside  markets  for  our  well-bcinp  Burra, id  Inlet  near  \  atuiui  voi-.  ii  ia 

office  hv  such  a  nariow  margin  that  thev  can  hardlv  i  nominion  musi  lutu  he  put  forih  cotton,  silk,  sugar  and  rubber  man-  than  are  the  people  of  the  irnilcd 

,  clo.se  their  eves  In  the  hand-writing  on  the  wall.  And  ">  Mniciiic  j  ufaettiring.  and  of  producers-  oqnip-  have  becu  cnsa^c.l  {iw  i-ons.n,.' 

...  ^  ^  1  .  CommrinL-  ihe  nroseni  with  the  furtberanre  of  befoie  a  ]  arliameutary  (ommiticc  untnih, 

the  .small  .«!ncial  Credit  vote  recoided  in  the  federal  I  ir'ma"  '.c  ni.iod  ihai  the  Can-'"'"'  asriculiural  and  industrial  ex-  that,  if  wc  include,  with  our  exports  _ 

iHge,  eleellon  is  .sn  indication  that  outside  of  Alberta,  and  Male' ami  'he  t  anadiiin  eeon- ' ^  siib.siantial  porlion  of  the  gros.s  receipts  of  our  loui  isl  ,  ,„,„jninn  Steel  Oji  poi.uioii  m  a. 

even  within  the  province,  thorc  is  a  definite  trcml  ,.ni\  imnirn.'tely  stronger  ihan'’*'^  manufactured  goods  resulting  trade,  being  sales  to  oulsinei’s  tem-  j„  yji  <jopiif  tiuont.'s  imi  the  rail 


ny  HON.  w.  D.  ElJliKR, 

.Mtni.<itrr  of  Trade  end  Commerce 


»iX  month*  In  Ot*nt  MtOwin  m  •  «nnnti 

In  ll.A  t  nilAit  ,SlAlf.  »Cin  x  yrxr,  *2  00  lor  Aix  month. 
1  oiricn  .SiiWiic  Mill  ion.,  ♦S.OO  a  y»Ar;  $F0O  lor  »ix  monm. 
AI  'V  1  R  I  I.SISCi  RaIa  tAritA  on  AppIlcAtion  At  all  our  c 
Irorii  nn>  »e«poniiib!«  .Advertising  Agency. 

*  \ni  I  ADORI-S.^.  t  intimeii’  ;  .  V  Code 

III  VP  OM  UL.  MonlicAl.  I  Anc«*»^t  02AI.  Ml 
in^nls 

lOROS-IO  or  I  K  I-  22t>  I'^v  S  1. 

OniATii>  Phone,  l.igm  7204. 

1  (.>Nnn\.  1  Nt,  :  Hi*hop*gnlc  !-■  C.  2,  tluvir* 

,Rept  f  •%  c» 


W.  A.  MIGGINS . Toronto  Kdiior  ^  ^  A bt I I'artism  in  A Ibortn  and  of  ell  those  through- 

—  ;  (uit  C'anacia  who  believe  in  sound  cH’onomirs  In  public 

SI  Fi.si  Rirt  ION  F’Rip:,:  In  CanArtA  13  00  a  ^'  V’'  as  well  a.<;  m  private  ftnanec  that  the  recent  pro- i  ^ 

•  ix  month*  In  0*^*1  BtOwin  00  m  »  •nnrtian  fiinrt*  r  r  ,  ^ 

In  ii.r  t  niiAd  .siair.  »'  '0  a  yAAri  *2  00  lor  Aix  month,  vitu  la  I  electi-in  would  rcsult  In  a  change  in  the  admin- | 

1  oincn  .Siiiuc Million.,  33.00  a  y»At;  $3  00  lor  »ix  monm.  j,t,.ajjon.  havc  noi  hccn  fulfilled.  But  It  i.s  apparent  I 


even  within  the  provine?,  there  is  a  definite  tremi 


iNt,:  ‘>5  i..  c.  n*  vo.,  lu*  .1  i*..  %c.a  .nM*.a..lf  rom  these  imnor  f  ed  nroducers’  ma-  porat'i  1  y  visiting  t  a  nada .  one  dollar  mi  ii.  According  i  <»  i  Imt  nrf^^idp  n  i 

r,  ,  .  nw.sv  from  magir-monev  theories,  inflation,  debt  can-iihov  were  ;»  ijii.nuM*  of  a  century  "  iujjimiw  itTuutKvis  uia  *  r  ,u^  .Avrvviume,  ii  mh.  iMasioBnu 

.Reptf cental  %*••  ,  ^  ^  ior»  m  Uv^  iminr  of  the  li<ti  unr  lonals  and  imporicd  produccri  ou(  of  evGiv  ihtco  in  ihe  <  .inadiun  prospoct-s  aro  bnghi  for  ronimuRncf 

--  ^  ,  ..  ccllation.  and  all  the  other  method.^*  to  evade  economic-Y^  h,  ..lining  oi  ;'ic  i..i  ^  ■  nnimatclv  exported  national  income  comes  to  ns  from  of  operations  on  ihc  prc7>cnt,  *i0'-;r 

M, I, r,„  »  »•  ,„d  ,|„a  „  o..t  to  pro.peritv  '  P"Pttl»ii""  ."'lofl,  '>  ■'"'V  .on,.  , '"""I  t"™'  tm«toi, ^..pori.n  Ko,,,„„aiel.v  tor  u,.  tl.c  oap.cltf  ba=,..  Wm|,  i hn  cxcopito,.  o, 

^  "I*  "  P»n't'"«rty  ..snlM.ani  llt.t  tltt  gov.rnni.nC  ii  i'"  i,',,;'"  ''''.ErlcIltlirf  ouM  ''>>»  "<•'  .."Ult  Ih.  •'■'’'■fH"’'''''- '  m'.ur'Dhl'.' p' odun^^^  ri.^TOm'wnjYOT^l.m'af IW ’jSl’f. 

MOVTRKM  KR.C.V  .MIK.H  E»,  .»4,.  " ‘T"’*;"  ,  1,,  hok,,,  poet,,  moth.  ,  ."“L;  •*,  od  „d.  pttrcht,...  ,bro„d  Py  .lmo„  rl.h,  .lonp.ld.  on.  on  „  ooud,  p,  add  cnn.di...  Car  i  K.t.ndty  Comp.,,.'. 

.MOMKFI.AI.  F-KIL  .a3.  hy  which  the  paity  tiist  stepped  into  power  were  improved  lands.  ^  '■«'<*'*  '»?  only  by  a  lake  or  ,;,n.ooo,000  shell  order  secured  from 

intensified,  rather  than  modified.  Despite  the  failure  I  fr,,.  p^ainnle  naie  uicie'i.sed  from  ■ every  day  of  la.sl  year,  our  **  river  nr  an  iniaRinary  line.  Almost  the  lliissian  iiovcrnmcnt  follows  a 
And  Now  Back  to  Business  to  m-e  un  to  the  piomi.se  of  monlhlv  dividends  and!4rF,n0n0nii  ai'iis  in  IlMl  in  Sfi.OOtl.OOO  '"“imodities  and  new  gold  two-thlrds  of  our  imports  of  incr-  very  active  and  personal  .anvta.s;  fo, 

1  '  ,  ,  'abroad  exceeded  our  purchases  chandisc  in  193!)  came  to  us  from  the  he  F>u.sine.ss.  \\ .  W  .  Kiifln-,  ihr 

•pHF:  eleellon  oe.ng  .v.  i  inimbci-  ol  parliamen,  other  financial  innovations  by  which  the  people  werciacres  iii  19:, I,  and  mil  abroad  by  .something  over  Jl.OOO.OfiO.  fniled  States,  while  IKr  of  all  our  company's  vice-president,  went  per 

I  who  were  re-elcrici.  (.‘.n  in>w  get  down  to  work  to  be  piMvided  with  a  new  prosperity,  the  party  can-l’"B  area  Im.s  /J'*""  |  simple  fact  indirates  iin'inislak-  exports  of  merchandise  in  i!':>!i  went  snually  lo  Petrograd  to  pui  iho  <’ana 

,nnd  new  membet-s  (,sii  siart  learning  'heir  new  job;  '  (jidates  continued  to  hold  out  hopes  for  some  .sort  .,'lue''oVo^  ably  the  enormous  .strength  of  our  to  the  Suited  States.  The  develop-  |{"sMl;^’,'T'-,ar''  Dtrao!’'  The’' corn  t  lei 

the  parii.san  press  -  an  reiui  n  to  a  iiime  unbiased  cov- j  economic  millcnt’.m  to  he  .attained  by  following  Social  |  production  Im.i  been  expanded  from  SlatL^hi.^ heen^  LM  erHv\!i \?>iire!I' m  -’.oon.oon  shell... 

erace  of  news  of  the  day  and  .1  dm  Q  X'lbei  can  de-  Credit  theories  l-aying  the  blame  on  the  bank.s  for  '  $129,0^0,000  n  1914  lo  $470,000,000  rerent  v'enrs  hv  The*  ■|■r•lIlf•  Atn-ee- 

vote  hi.s  interests  to  other  thmg.s  The  campaign  has  failure  to  provide  the  money  out  of  which  the  prom-  “’w  h  1938.  t'he  la.ter  of ,  ,,  idge.t  'md 'Vhcll?°  hoTnTernaiionai 

run  it.s  coiir.se  '.VII h  little  if  any  hinilrame  lo  bii.smes.s  jxp,]  (.a-,b  dividends  could  be  paid  to  the  public,  the  .  '  *;  I  their  elements  of  weakness  lusi  as  *’“•'*  uearl\-  mvo  years  to  \i,ke|  Company  is  receiving  iiiui.sii.s' 

. .  . . . .  .Id  . . . . ,  .  .  .  noise  F>owr;  in  if  io  mn.c  man  -  _  ■  •  -  y-  ,.,|n.  \n  foreiern  foe  can  denrive  ns  Iv  larce  orders  for  mcUcl.  \  nriou* 


The  contiaci 
.oon.oon  shell... 


foncAnlrate  to  an  r-.en  gre.ster  extent  the  la.sk  ol 
wiim.ng  the  war. 

This  cannot  fe  achiered.  howev»r.  if  the  coming 
se.s.sion  of  ni^irliamenr  is  To  be  the  scene  'f  hates  cai 
lied  over  fr.iin  the  hustings.  In  any  demnciacy  theu- 
I.S  the  necii  tor  an  intelligent  and  active  opposition 
iiid  ,sii(  ii  an  opposition  is  more  than  ever  of  value  at 
this  tune  Ther.>  is  however,  no  time  for  petty  bu  k- 
ering  over  non-essi  niial.s  when  Parliament  convene.s. 
r’.ar'>  goveiiinient  or  national  government  the  pc.rpio 
of  Canada  a>e  looking  to  parliament  to  get  down  to 
''ii.sinrs.  and  make  up  for  ]o.,t  time.  Divided  though 
;iie\-  may  be,  Ih.  members  of  parliament  constitute 
nr  a.s.<»mhiy  whir  h  .  an  .lo  Us  work  expedil lou.sly  or 
;n  a  laggard  fashion,  .-Xt  Ihi.s  time  theie  should  l>e  no 
leiarding  of  the  work  at  hand. 


'“•■•o  U  -O'-  ICUUC  Wiin  i.oe  aueinauve  uiai  ii  r,.onomic  life  Ihere  Is  eerlaip  lo  he  P'''  I’^p- 

.Aberhait  goc.s  out.  the  sheriff  comes  in."  fiiriher  expanstoii  m  meet  the  ne-  "f  "I'’ 

The  presen'  indications  are  that  Mr  .Aberhart  will  cessiiies  of  w,;:.  [■ 

tie  able  to  ratry  on.  but  in  the  fare  of  opposition  that  'ITie  finaneiai  resoiircp.s  of  Canada  T7'rXTf~r'/''^'rk  T  A 

should  strengthen  the  forces  for  better  governmeni  '’•'"b  also  been  grcatl>-  angmcnied  HI  If  1  1-^  I 

I  ,  .1  ,  ,  ,  since  1914.  In  iliai  year  ihe  com-  a.  a^XVXX  j 

ui.  li  dmg  those  that  are  working  within  his  own  party,  hined  a.sseis  of  our  chanered  hanks  _ 

vvere  $  1 .55tj.ihio,ii0(i.  In  1939  those  as-  ...  .. 

Another  St  Lawrence  Waterwav  Survey  ■'''•'  *c.592.t»(H).00ii.  rirst  Favorite 

/Anoiner  Ol.  L-awrence  waterway  ourvey  Vasi  sums  m  money  are  available  tol  a  l-ondon  newspaper  .suRgesis  that 

f  .V  the  belief  that  the  variou.s  reports  which  have  meei  iho  l  oiintiy's  needs,  as  is|ihc  Oiikc  of  Fxent  is  "first  favorite  " 


iContinued  on  Page  9i 


EDITORIAL  FORUM 


.'action  of  t.tie  common  slock  of  ths 
i  comi>an,v  which  ha-s  .advanced  in  llw 
oiitaido  market  from  110  to  f;o's  in 
I  a  little  more  than  a  week. 


SCRAP  BOOK 


*  been  made  on  ttu  engineering  phases  of  the  Si  snow  n  by  ilie  l  esFionse  whieh  has 
l-awrence  M'aterway  protect  might  well  he  supple-  '  a'U'da  s  first  war 

mented  hy  a  survey  of  the  ecf.nomic  featiiies  of  the  " 

indertaking.  the  Montreal  Board  of  Trade  has  appoint-  Canada's  c.xicriial  irade.  as  the  re¬ 
ed  Oeotgo  .McDonald,  widely-known  accountant  andi^ul'  of  our  growth  loward  naiiomil 
bii.smess  anah-st.  to  make  a  special  stitvev.  Mr.  .Me  oupurii.v .  lia.s  changed  Itindametiial- 

.  Iv  in  character  .'iiite  the  beginning 

Donald  will  conduct  an  exhaustive  study  of  the  trans-  ,he  last  war.  In  the  .vears  imme- 

portatitm  anil  power  fe.atuie.s  as  they  affect  the  na-  diatel.v  preceding  that  war.  I'anada 


have  .s.miel  lung  lo  sa\  about  that. 
Canada  s  c.xiernal  irade.  as  ibe  re-]  f<n,rk>Ulr  Rrcmrlrr  n\\d  liinrs. 


A  Problem  Shelved 


"First  Favorite"  jthe  hudgols  of  the  taxpajers.  The  1.  . — 

...  ,  ,  province  of  Quebec  spcmJ.s  •1i3ii.300.00ij  .  im/-m 

A  l-ondon  ncwspapei  .auggesis  thai  year  on  the  instrut  non  of  TOO.ono  Preview - 1960 

n/ siieepW^*^L.ord"'Twcpdsmum'^*'um  ‘'’"P'''''  ’  l>c  public  st-hools  in  Aui.oiiionvc  engineers  pre<lici  i  lia 

perhap.rA,.sVraha.  who;%  h^"'"  i™  aulomobi.e  of  l9Fi.i  wil,  liav 

monwealth  the  I  Hike  was  slated  before  "  'bb  -niflcnis  .lie  K.adv  for  the  transparcnl.  plaslic  in  place  ol  gla- 

monwtaiin  t  ne  iHikc  wa.s  satcti  oero  e  nniveisu  t .  Qnla.no  spends  J..2..i00.000  I  n  «-j|i  !«•  air-condUioncd  iiioio  coni 
war  inicrfereil  with  his  idan.s,  -would  ana  fm-  -j  ..snni  ,  ,  co"a.tioncii.  iiioio  tom 

havc  srmelhmc  lo  s-iv  aVioiii  th-ji  "  t  w.i\  and  foi  a  .sc hool  |  rortat.lc  riding,  t-a-sin  handling,  .safci 

^rt.cA'.'d"  Pecor'/rroo^  Population  aitproximating  1  hat  of  the  ,  mo,c  economical  of  fuel,  and  pmb 

^  PU>\jiK‘u  of  ■^^’''onlingly,  |  y ,N:rni*,Ik'i'.  'I'hc;  ptpscni  ;;*  Hr  shif 

there  would  seem  Ij  bo  scoiie  for  lun  traii.'-mission  juobat.lc  will  1.. 

A  Problem  Shelved  ere.-i.s.  ct-rtainly  for-  .some  rcadjiisl- I  ,;j;cd  onic  in  mu.--ciinis.  i.  /•.  /.  nut 

...  J  ,,  nicnl  in  ihe  public  schools  of  our  own  iriin 

Ue  ra  her  doub  lhai  the  war  w  ,  1  in,,..  ,y„..  _ 

rornpletcly  .solve  ihe  i  anadian  tail-  i  '  - 


md  traii.'-mission  juobatilc  will  1..- 
used  only  in  mu.''Ciinis.  i.  /•.  /.  itui 


.  J  .  Litinai  inieres-,  as  'veu  as  ;ne  Province  of  Quebec  and  wa.s  in  ine  posiiion  oi  a  new  conn-; 

Agricultural  Relief  and  What  it  Involves  Lawrence  seapon.s  .minding  the  port  ..f  Montreal.  "'npre  investments  were  bein.g; 

!>  KLIKK  deb’s  ■.ml  agricuitiiral  ic-c.slablishmenr  ad-  p  advi.sable  ;ha:  sm-h  a  siii  vev  should  be  made  fbbP'bs  of  older  eoim- i 

l\  .1  .u  cA.-ineAAon  nn.i  rvinUe  .  ‘  iiies.  Willi  ilio  rcsuli  1  hat  ihei'p  was 

•N  van.es,  tot.il. .ng  riioie  tnan  .$./0.non,000.  anti  at  this  time  Appaiently  in  the  nioie  recetu  negotia-  ihyn  j,n  enormous  exces.s  of  imporis  | 

111  .'s.osk.'M chewan  tes.uents  during  the  yeais  19oi-3.n  ;ions  between  t eni psen’at ives  of  ('anada  and  the  Unit-  ti.er  exports  .-ivriiigmg  over  $2U0,- , 

nmi  193,^-39.  are  being  cancelled.  Thi.s  is  being  effected  p.^  State.s  the  agreement  whic  h  was  defeated  in  the  "bb.oriil  per  annum  in  llie  year.s  from 

Ihe  Relief  Branch  of  the  Provint  la!  Trea.sury  De-  Senate  at  Washingion  ,.:;pi  being  favored  by  the  Can-  '''''  '*’‘31  great  excess  oi  j 

•pa It  men!,  hut  was  made  possible  by  pie-election  ac-  adian  government,  h.as  iwen  modified,  and  it  is  to  be  I  v-uisVo''i  im'fMiv 'I'he ' energy TiT 

i.in  of  tim  Pederal  government  in  aiithr.rizing  the  ran-  assumed  that  such  mtiuification  has  been  made  look-  i-irncv  of  tun  people  inlji  a  great 

•  eila  ion  of  all  ndeht "tires.s  for  relie)  and  agriciillural  ,ng  to  removal  o',  iiuise  obieclions  which  led  to  Ihe  '-vtess  of  cxporis  over  imporis,  av- 

ici  a'ivaiieed  fttirii  the  I)Mininit>n  I'lcasury  during  .-Senate  s  action.  I- rom  ine  Canadian  standpoint,  too,  ‘''hgiiig  in  ilic  neignhoiirhood  of 

h, . sc  -w. I  relief  vears  The  Saskatchewan  government  ..-ogmzanre  m.gh!  well  he  taken  of  the  arguments  An'hmicrc.aLd.V'i.s 

-..111  also  cam..  I's  sn,.re  ot  adv.rnC'-'s  made  again.st  the  undertaking  'which  have  been  advanced  debtor,  she  ha.s  made  such  good, 

To  ibo.-e  WHO  on  hr  oa.-tis  of  rxpie’iente,  realize  .jy  sm  h  opisinent.s  in  the  Cnited  Slates  as  the  Xiagata  use  of  the  money  which  she  has' 

irua:  governmeni  g  r.iantce.s  fot  relief  and  similar  pur-  i-'.', .n'le i  Planning  Board,  which  finds  that  the  scawav  borrowed  I'hai  her  crrdii  stands  high 

pose.s  alrnosi  invariably  result  in  the  obligation  being  alone  would  involve  .1  cost  of  over  .$.'>6.').000,0il0,  of  *bri<i.'  m  the  maikeis  of  ihc  woild. 

cnnceilcd  eventually,  with  added  burdens  on  the  tax-  -which  8246.000.00(1  would  be  borne  hv  Can-ada  k?m  u'.?"m1"  s'nm 


We  rather  doubt  ttiat  the  war  wiO 
completely  .solve  the  I'anathan  tail- 
way  prol'lern.  Ii  may.  bur  Ihc  chan 


tional  intere.s  ,  as  'veil  as  ihe  Province  of  Quebec  and  vv-as  in  ihe  po.siiion  of  a  new  conn-  '  i-e,;  .are  that  it  will  noi.  Sometime  or  ^  Y  -  - 

St.  Lawrence  seapon.s  im  biding  the  Port  of  Montreal.  "'b*''’''  investments  were  being  othei-  the  tio.rplo  o,'  Canatla  aro  Iikrlv  Norway  Protests  -  To  Britain!;  Tl'c  Bftuih  Covernmcni  i.s  icp,,ite. 

1,  ,,  aai..  =  ..hir  'H  I  u  II  u  J  made  hv  the  peoples  of  older  conn- i  going  to  tiave  to  do  .somclhing  raihci  ...,  ...meh-i  ii  v  m  iho  tra.  nave  placed  an  older  with  siol-c,,' 

K  IS  advi.sdble  ,ha,  su.-h  a  survey  should  be  made  was  i  <lra.nb-  abo,,-  1,  ibem.sclvcs.  .  If  (h.-^  I  mow  gomg  on  w  li  ,  fJo  ib  cdl  ?,e  The  1 


.  u  11  u  J  miuic  bv  tho  r'ooples  of  older  conn- i  poinji  t*»  have  i**  do  xsonioihing  ihHum  ....  .  in  thn  wu-  plucod  nn  older  uiib  Si.oU*'l.' 

m  'hr'moiVTceu’  tegoPa'  ’i'  '"''  "  T"  "'"T'hould  bryhe^aM'^^'erwiIl  ^l?vw  ^  gomg' on  w,n  undoublcdly  bt,  1  he  !  Mai  order  I"' 

moie  lecen  uegot.a-  ikyn  an  enormous  exces.s  of  'biPd'-'s  I  ^  ct^eal  tieai  r,?ni  ihe  fact  P'',""'  ?[.  “nd  rfa-onablcne.s.s  ini  ,,  .«,jb.stituic  for  h.-irdiack  ami  bullv 


that  ii  has  been  pn.shed  into  i-flaiivt 


lake  .Norwa.v.s  new-  protest.-t  to  ;  in.pf  new’ly-devriopcd  by  th«  Qiiorti 


,  L  1  'i  >  how  to  handle  those  who  a  vear  ago 

oragiiig  in  ilic  neignhoiirhood  "f 

Tlon.oon.mio  a  year  in  recent  ymrs,  |  magmrvmg  it.  •  Khi.>sio„ 

Although  t'anada  i.«  still  on  balance  whio  ftintiririrtl. 

a  debtor,  she  ha.s  made  such  good  — . 

use  of  the  money  which  she  has'  Prefer  Freedom 


the  war.  the  iilimiaie  outcome  of  the  cri.sla\«‘il  Kirmish  proleia,riai  ami 
which  cannoi  he  doiihted.  '1’''"'  b.  come  under  ihe  l«>nigii 

I  anada.  in  siiile  ..f  hei  compara-  "f  "•  '•"mmuni.si  gov  tiimeni.  If 

,  M  l  I  •  he  resistance  of  l-mlaml  were  noi 

nvelv  siTiall  populalion.  is  now  one  1  ev.deme  .of  the  nnm.sh  de- 


if  the  Wot  Ill  s  largest  trailer.- 


. .  <- . .  ^ .  ‘  ‘  ■  “  . .  vMMcn  .wins  inai  me  seaway  •  ;  ;  ■  _  -I'h,.  evacuation  of  ihc  l••lnnlsh  p.m 

pose.s  alrno.si  invariably  result  in  th'’  obligation  being  alone  would  involve  a  cost  of  over  .$.'>6,')  000  000  of  ‘nn*''  ine  maikeis  ol  lUc  3  0.10.  t  he  aicas  1  hai  have  been 

cameileci  eventually,  with  added  burdens  on  Ihe  tax-  -.vhich  8246.000.000  would  be  borne  hv  Camada  '  '  la  T  c'cnMbm'LT.n"  "'"7‘  'I’'-""''*,  »  -^'"n-ient  an.swe, 

.  ■  '  C'  !a,ge  icnti.tiiii  011  in  supplies  m  the  .'soviet,  claim  ihai  the  invasion 

paver.  Ihi.s  action  will  not  eome  as  a  surptise.  Ineie  ..\n  oven  higher  figure  is  siigge.sted  h\  the  .Xew  and  in  mone\  toward  the  winning  of  oi  Pinland  dfsigiiPd  to  libri;it*‘  ■ 

•  no  b'U.  ihMt  tiiH  need  which  <»*.  t  asi**n^d  York  .rmirnnl  of  Comm''rcG  on  rhp  basis  of  a  ropoi*  \yi\v.  flio  iilnniaio  oiitronio  of  i  he  #n.sI;iv*Ml  Finnish  prolctaj  lai  itn.i. 

ihe.c  advances  was  great.  There  .-an  be  no  doub!  bu-  of  the  New  York  Stale  Power  Authority.  And  it  is  of a-  f crnmelm’f f 

that  the  attendant  benefits  e.x!en<led  to  a  much  wider  s  gnificant  that,  n  connection  with  this  higher  esli-  ,  jve'h  ' sir  a! I  populalion  is  now  one  1  '  resistance  of  KInlan'l  were  noi 
coniininty  than  represented  bv  the  recipients  and  male.  ,he  masis  of  jiislific-i.  ion  is  the  power  to  be  de-  of  the  win Ids  largest  trader.s.  I'lie  mairufTKm^ 

I'leir  det'endents  But  we  do  feel  that  there  is  a  great  veioped  and  to  be  distrlb'ited  over  a  siipet-grid  .sys-  liitesi  available  siaiisiics  of  world  uoi.ru'lenec.  t  he  » ithdra wat  of  1  be  l'■||I 

danger  lo  Ihe  '.vhole  national  ei-onomy  and  1  he  na-  tem  To  !ne  lonten'lon  that  the  entiie  investiuen’  '938  i’anada  vva.S|nish  peor-Ie  from  regions  wheru  ihev 

•  .„„-i  .-  e-.ee.oi  -,'vMet.Me  i'  '•  u  '..'eiveH  f  h  1 1  iorh  ,.,,11  '  ■  1  .■  ,  '  P ''  woiiil's  foiiilli  laigosi  I' \  po  I' 1  o  T  vvo  1 1 1(1  be  lindor  Sov  lel  rule  should  I 

.tonal  .i.naneiai  s.iuc.tite  i.  is  .ocep.rd  that  .such  could  oe  ,  arneu  by  tne  revenue  to  be  derived  from  3,,.,  importer  while  '-onvin-e  Ru.ssm  ih.ar  he,-  a'.sertion 

idvance.s  and  obligations  can  oe  genero  rdy  tviped  out  ;he  sale  of  'his  power  i.s  the  objeclion  that  this  -would  .die  sioml  fifth  .among  ihe  nations  of  '^ai  the  I'-inns  were  prepared  10  .sei 

vrn.iu:  loss  to  othe-  .sections  of  th-  (ommuroty,  Ac-  be  po.sstble  only  if  a  matkd  can  he  fouml  Power  con-  'lie  w'ul.l  in  total  trade.  In  I9;;9.  v!as'‘ mis.,'"  p’o^r  iri/jlu  ii,' '7i»ocs^/f /r^ 

•'laliy  'bo.se  niillior.s  vviil  have  to  he  made  -.p  by  other  sump’ion  in  the  .N'ate  of  .New  York  would  have  lo  "  C'Xpoii.s  of  new  gold  from  | 

' '.aruidians.  De.spue  all  the  piomises  of  the  .'Social  ( 're- j  do  ibie  And  it  rs  argued  'ha'  Ihe  -sale  of  such  a  suo  'ui'J'  s  are  taken  into  account.  .  I 

,  .  .  M  .v-  .  ^  '‘'’f  posiimn  in  export  1  rade  w  ill  c-er- ,  \-  .-  1  i ’  -s 

ii'-vrs  and  In-  i.roiionents  ot  a.!  rbe  otnei  ease  money  my  of  power  ’.voiild  probably  involve  material  redm  tainlv  not  be  lower  .National  Unity 


termination  to  mainl.ain  Kinland's  in- 


Norwegiii  ns. 

Tli-y  have  iieen  operation.s  tending 
lo  harass  (P  inian  ships  as  they  make 
tlieir  way  coasivvi.sii  front  Narvik  to 
F-lambiirc.  In  principle  tlu'.v  arc  Icgi- 
iimatc  In  ptaclico  they  ma.v  have 
lieni  a  few  hiindreil  vaids  to  one  .side 
of  lerialorial  water  limits  or  anoihr. 
Hill  vvhai  tlie\-  were  engaged  in  wan 
the  legilimato  bii.slne.s.s  ot  a  nat,ion  ul 
w  a  f. 

How  diff'ient  wiili  Ihe  iJerinan.'. 
whose  mines  and  sulimannes  have 
de.si  roved  .some  tin  N'orwi'gian  .ship.s 
and  cost  ihi-  lives  of  at  lea.st  40il  N'oi- 
wegian  seamen.  Vet  this,  it  woiil'l 
seem,  is  no  VKilation  of  neiiiraliiC  at 
all ! -t- .F/o»/Jrco(  Ilrrold. 


Shades  of  IVIarco  Polo 


danger  lo  Ihe  -.vhole  national  c-onomy  and  1  he  na-  tem  To  ine  lonten'lon  that  the  entiie  investmen' 
itona!  finaneiai  snuctute  if  -.t  is  uc.-epted  th-at  sueh  |  could  be  earned  by  the  revenue  to  be  derived  from 


F.conomics.  Not  Politics 


,  .  Ii'.s  only  a  "liai'nvatd  meerscha ijm" 

'  T”.  ,  in  othi'f  words,  a  battered  coin  e '(' 

'^'Y„  pipe — hot  It  ha..s  seen  the  worM.  ami 
*.  ;  ha.s  labels  and  riewsFiapei  i  lippmgs. 

even  pocm.s,  lo  prove  p,  Th, 
ion  -7  elobe  IrolLing  pipe  has  rea.clieil  Hu 
^  h('adf|uartcrs  officc.s  of  r'an.-idiaii  \a 
ti'jnal  Railway.^  from  Kngland  on  t  !'• 
last  leg  of  its  aronni-l-i  he-vvorld  lo'ir- 
.u)  ne.v.  .Some  years  ago.  a  I'.N.K.  I'ag 
^.s  po  ;,op„|  ;,t  Prime  Riiiv'it.  13 1 

wouM  pil'C'on  its  ,ioiirne\.  V 

j,  y  It  !  attai-lu'd  to  t  he  pipe  aske'l  rn  1 
■  ‘  '  pient.s  to  forward  it  on  a  gloFie  '  U 
'cling  lour.  Recif)icnls  ilul.  ami  t  h' 

I  pipe  has  finallv  circlefl  ihc  ghihe. 


\\  ttll  .S'ticcj  Jourii'ii. 


ii'ors  ■imi  th''  jirofionents  of  all  Ibe  otner  easy  munev 
'benrb-s,  'hr  re  is  no  magu  bv  -.vhich  p'lhlic  nr  ptivali 
.ehis  ea.n  be  wiped  iri;  wrhoul  iu.s.s  lo  individual;- 


•  is  eredrors  01  'axpaven 


lion  in  ra'e.Q  with  eurtailmenl  of  th.?  de.sired  rev^n'ie 
')ne  o.r  Ihe  pha.ses  of  the  situation  to  which  Mr.  .\I( - 
i'finald  rn:gh'  well  devote  himself  -.voiild  be  the  effect 


.-/.ing  '.be  nc'-essity  f'u  'Ip  relief  polic  y  which  ,,n  ( 'aiiHdi.-in  po-wer  projects,  present  anil  potential 


.she  siooil  fifih  among  ihe  nations  of 
ilie  worhl  ill  total  irade.  In  I9;;9. 
when  ihc  expoiis  of  new  gold  from 
"ur  mines  are  taken  inio  accoiini. 
her  posiiion  in  export  1  rade  will  c-or- 
tainlv  not  he  lower. 

Owing  IO  the  oiilbieak  of  the  war. 
ihe  101,1;  iniPt  nai  ional  irade  of  ihe 
WO!  hi  will  in  all  piohahiliiy  he 
.sfiowii  a.s  less  in  I9:;9  ihan  in  1938. 
a.s  is  ndicaied  li.v  the  lower  trade 


that  the  l■■|nns  were  prepared  10  .sei 
lip  <1  giivernmeni  .ui  1 'ummiini.si  lui-.s 
v\as  IhIs-.  /-'oit  IF  i/Juiiu  I'imr.s  tnur- 


National  Unity 


N'aliiinaJ  uniiy  i.s  the  iinil.v  .if 
ihmiRhi.  the  onanimity  of  the  seni.i 
meiu  of  t'anad'ans  facing  uuestion.s 
v>  hith  intero-.sr  live  whole  of  our  c-oiin- 
irv  .\t  Ihe  pre.sent  lime,  war  damiii 
.Ties  all  the.se  qiiesilons  and  ihai  is 
true  of  all  couni  rics  which  ar-o  al  war. 


\V  -  III  '■'anada  havi-  n..vw-  a  bnaih-  .  -  * 

luYs  •'"f.-'ce  in  which  10  lake  slock  o,  Prophetic  Witticism 

I  "iir  past  experience  in  faint  F'lotilem-. 

and  farm  siirpluse.s  and.  while  we  en  .'lore  Ihan  a  leniiiiv'  ago  '  ail.v  '■ 
liny  ma.rkeis  lhat,  aie  art  ifieiaUv  'luolcd  from  .lean  Pa'il  Ruhler  a  re 

.slimulalod  h.v  war.  we  might  vvell  n'liik  that  seems  lo'la.v  .sliangel.v 

Hunk  .ahoni  devising  plans  lor  hettei  prophclii-:  '  I’rov  ideiii '•  ha.s  'given  i-- 
,  .edminisl  ration  of  "Oi-  .agriciilt  me  the  I'-icnch  Ihe  ciui.iie  ol  ihc  land: 

!’  t’ossJbly  vne  of  Ihe  nolions  that  will  to  Ihe  I'.ngliish  lhal  ol  ihe  sea.  i" 

,  „  have  to  be  dispelled  is  lhal  live  farm  'h'-  (ier-inan.s  lhal  ol  1  h-  au  .  I'.' 


ihf  lirr'ina!i.<  lhat 


hut  .'B(Mnoc  foi*  tho  pn)  j  *  wa.'''  nK*ani  lhal 


.-.tiended  by  ,a  m.,'--  ,,r  les--  i-  rmatu-nl  b'-ui'i.sing  of  a  nugn'  be  sold  .at  less  tn.ati  the  aclual  c  o.st  of  pioditc- 
gnai  na.'-K-  ind.rs'ty  lik"  agi  l(■l:|l '. r <=  sh"'i!'l  be  realized,  'ion  .Not  only  would  invested  c'.apital  bo  serioii.sly  ieu- 


\\  es  i.iid  v.itbiiir.  criiUizu'g  ..■<  and  'he  industrial  developmen'  involved  shoulr!  the  figurr.s  of  ihr.  I'nilcil  Kingdom,  llie  nue  of  all  count  rlcs  which  ar-e  al  war. 
liOing  iakeii.  i;  may  s'iil  be  sug-  , -sia'e  of  .Vev.-  Yoik  and  adjoinin-  slalcs  be  flooded  'iHgesi  tra'ler  in  the  world.  Vel  (  an-  i^ui  Itie  war  ha.s  noi  rendered  Ic.ss 
-  '.r  ^'nv  cMUtse  Which  may  be  with  a  s-.pply  of  power  which,  fo,  political  reasons, 

i.r  ,e.s-  p  imati'-n,  bcui'i.'ing  ot  a  nugn'  be  sold  at  less  tn.ati  the  aclual  cost  of  modiic-  ..1..  r  i  i-nd  that,  the  c'arr.vuig  oiii  of  war 


dilclion  of  fc>c"l  stuffs.  Recent  ad 
v  enli|ic\s  m  indii.strial  c  hemist  rv  an 
beginning  to  disabuse  our  minds  ol 
thus  belief.  It  may  well  be  tliai  tlir 


c  lu-koo-laml  repre.seni cl  I'V  Cei'in.iii 
pliilosopliv  ;  and  Ihe  ri'inaik  evoui'i 
.-lill  api'l.v  well  enough  to  Hiller's 
I'lali'iy.  Hot  w  li.-ii  is  sliange  is  how 
I  loselv  It  lull  be  aiU'licil  miicli  more 


.o,-i.'i  .i.oici  Ml  me  wiiiici.  1  Cl  can-  . .  . . - . V  fTi-iTi  will  t,ci  omc  on-  of  lb-  -'r-ul  -loselv  u  luii  I'c  aiU'llcii  miicii  mm  > 

Ida's  exiioi'is  of  'anadian  piochiee.  j  ■'-'afc'K'iard  of  the  ■’’I’"’'*  I  j„„  piant.s  f.jr  1  be  material.s  hicrail.v  in  a  v'va.v  ibai  neither  Kich 

•'.xeliu-ivc  of  new  gold,  h.ad  an  aggre- ! '.anadian.s.  lo  deni.andcd  lo  om  new  ni-  ler  nor  farlyle  r-moi'lv  .su'P''''lrd 

rale  V.nlue  of  .892.8.090.00(1  in  1939  as  I  "T'  ,  7*' J '*  Y '' "J  "  ,  T ^lusl  rie.s.  .Mreaclv  oor  smentisls  h.ave  to  deserilic-  the  military  .siluallon  it 


nt’cvii  ;h<^rc  ru;iy  h.-  fi-i‘  f ii;»  pair 
‘  *'  .r;L.fe  e'  p^i'iFHi  1*:  < ns:?,  r  fs  of  jp  f 


•ton  .Not  only  would  invested  c.apital  bo  serioii.sly  jeo-  "iinpured  with  8S38,nOri,OOii  in  1938  'yY  saregiiaiding  is  lo^-io  si  ra  ngi’l  y  j 
paidized  b'l*  Canada  would  lose  th,at  advantage  which  •"*  'R'i'-ase  of  XST.OOO.ouO.  while  nurlhhnd  10  the  Iriiih  whirh  rnake.s  j||  varied  are  the  pi 
lussistai."-  '  .i;i:,fe  ,'  !'«-/■-' I  .  ri.sis.  U  ,s  of  m  men'  vesis  h.,,.  , -..suited  in  important  ■'rnetiean  ucn-nioneiai  y  gold  I  abuncla  nl  ly  clear  lha.i  with,Tiit  n.i  i  "’"Y^r/h^’w.  i-e'',  u 

npoi-am,  lha'  a,-!, on  sno-ilu  oe  'aken  -o  bung  uulusinal  interests  loca'ing  on  this  side  of  the  border,  piiriViuV'MS'U^ior'in  n-'r'oT"-'  HHi am 7m  '  Ttimpem  D'U,,;  -f  the  Held  , 
.d,iu.--t  men's  vMii'h  will  pm  th-  farmers  of  .Na.s.  Ami  'his  after  rnfllion.s  of  new  c.apital  ha.l  beer,  m-  an  11. '  -ease  of  . . .  ThiiVoiir  I  """"  "-'"'-'Vi'  l.romi.sod.  I.r  fn 


■<;t  •(  hf a  n  an  I  !h-  laim‘’i  ol  'h-  other  provinces  vesteci  out  ol  the  national  (  i-edit  al  a  lime  when  the  .-i'"t"l  oiial  sales  of  oiir  own  pro 


viion  which  it  has  luomisod. 
iiiirl'i.  \loiilrrril. 


tfi  o..eiaie  ttvmr  farms  on  a 
which  -will  ailciw  normi  sur- 


mational  inteiest  demnniis  that  all  le.soureps  be  con 
served  to  the  onii  of  winning  Ihe  war 

I'nder  Ihe  ci  1  rums’ anc-s  it  is  fo'-'-nal'’  tha!  'hi 


\ud  if  -vnei  when  final  .sav  in  'he  [las.smg  of  the  agreement 


„  (lull  Ul  oiher  eoiini  lies  in  1939  were 

ove,  tl.iO'F.OOO.oOO.  In  oilier  words  i  1  .auciiiiun  it.  vfucor,  Uuwttn  wants  which  lie  outside  Hu-  .  .'iivvy  sysi-’m.  .  Jii  '  ne  ,u  m-r 

we  -,,Ir|  ,11  |9-;9  home-piodui-ed  goods  Reform  111  the  piibl),  .schools  uf  Hie  |  limited  1  eci  uirement.s  of  Ihr  .-tomac-h.  the  I  orl  of  London,  b.v  viitiK'  of  g,  •' 

,ie  value  or  ove,  8  ,900.000  ror  ,  '  ,|,,.c„s.s„.n.  Kxpe,,.;  . .  1  rm-  .sohuioiv  of  farm  problems  rciichuig  devel.ipmonts  excel. ted  -Im 

rue!,  and  everv  day  in  the  year.  :,|,,iu-e.s  on  piUil.c  mslriietum  lend  to'vvili  be  f.pmd  m  1  h-  e-ononuc.  not  in  ,  mg  the  past  mia,-.,.,'  of  .v  eenjiiry.  is 

Hi-  iniioris  of  i  'anada  in  1 939  j  m.-i-f-ase  .  onsiant  ly.  a nd  t  ho  costs  a  1  •  i  1  h-  poiilical  field.  /'m  f  IF  i//9M"  '-ssenl  lally  ada plable  lo  new  .-ruuli. 

WI-.  lilsf,  siihsi  a  nl  ia  I  I.V  large,-  than  likel'  to  pui  Siill  fui-the,'  luirdep  upon  '  /  iiar.^-./ourio//.  Itions.  Willi  14  mile.s  of  deep-w.i  ei 

‘  ((Iiavs  provided  wilhm  it.s  fivn  si-p 

^ — - - -  ~~~~  ■“  j  I  male  doc  k  sy.stem.s-.  vvell-c-liosen  sues 

_  ,  -g  j  fo,  niimei'oiis  disc-lui  I'ging  and  loncimg 

Inside  Stories  of  the  Street 

^  ,hc  ,iv-ei-  banks,  i,  r;  iiu'onc-eivaliii- 

- — — - — -  ;  iha,  congp.slion  ii-  .serious  dela.c  c  ail'l 

liv'ii  oid-iuners  along  the  ."siieei  clilions  ihe.v  figure  it  is  lliis  oiiisideilo  inve.siois  ovei-  Iho  last  number  ofjiesiill  from  the  ai'iival  of  ihe  lai-C  'i 
an-  '„i,k  in  saying  itiai  thee  do  noilbii.ving  lhal  gives  a  siimiilus  lo  1  Brokers  ilienisolves  feel  that  j '  ■  '■ 

I  «  .  ,  ..  .1  .1  1.  ihe  most  consf  1  uci i\ o  is  one  1 

ronifrnhfi  nniiM'  nlion  (  anndian  fiperai  ion5,  wiih  the  rosulii  .  .  .  .  u  j  c  /  i->i 

'  'that  will  ha\o  lo  b**  carried  out  Safety  Plu.s 

"'frlveis  Ihai  ihere  ,s  enough  general  tmai- 1  joint  ly  hy  the  e.vehange  and  mem-  ha-o  been  adde'i 

1  H.l  HI  HI  I'  were  so  far  behind  ness  lo  provide  susl-hined  niov  enieni  .s  I  hers  Ihemselves  in  order  lhal  the  purhig  1939  to  the  itiui-odil  safei.v  .gad 
im|u  ov  c'mc'iii  in  husi- :  m  man,v  groiiiis  of  sloc  ks.  jgreale.sl  po.s.sible  henefii  may  be  oh-  „,.m  alic'ad,v^  mi  planer.  Thev  an-: 

iies-i  lliiiosi  dailv.  reporis  hace,  iiaincd.  It  is  well  known  lhal  there  ,  staii-  .'Siipp,  e.B.-;oi  ’I'lie  -l- i  ri 

be-n  -liming  out  mdieaiing  iliai  a  .Along  the  Si  reel  there  is  ilie.are  loo  many  had  nmnih.s  in  the  year  -iii  i-aci  ed  to  planes  at  high  alii 


l-.diication  in  Quebec 


begun  lo  .show  ii.s  how  maiiv  .md  li"'  ''''•"I  years.-  I  In  .' 

varied  are  the  iirodiicl.-  lhal  -an  be  Innrs 

made  from  ihe  foresls.  If  the  ,-ami'  — - 

leseaieh  were  -Mended  lo  Hie  iiiili/.  London's  DocLs  in  War-Time 
aiion  of  Ilic  field  ci-ops  of  I  hi'  laiin.  it 

mav  not  be  1,->ng  i.efoie  Hi-  mil  iisl  i  lal  Dl'Viouslv  ihe  pea-.-lim-'  rcgiilai 
uses  „f  Ihe.s-  eropiSswill  far  .'Xcee.l  Flow  of  .shipping  rna Wes  a  more  eron 
iheir  uses  fm  fcK'd.  and  thev  will  orniial  'ise  Io  be  made  of  our  por' -■ 
scree  lo  san.sfv  Ihe  wid-  rmi'ge  of  (ban  is  genei-ally  r-Nssible  under  the 


i,->nvo.v  systeni.  iJn  Iho  oth'T  h.a.nil 


:ii-vi'ablv  nav« 


be  wip'-'l  Miir 


'1.  he  giver  U.-1',  -vcith  the  .Amrrie.an  .Sen.at •'>,  but  vcr.-i  th.-,  (t-anailian 
'I'vne  cliiec-tiy  rail-.ament.  And.  •.ch.stever  iho  ccniplexion  of  the  gov- 
ati!.'‘,  meh  imnunl  as  'hi'  res,,|t  uee,-;'-  ele.-tion,  it  is 

i'  -C,|,-.,-  .all.  a.ibiful  if  the  ('Ipiteil  i  e,it  esci.la  I  ivr.,  i,t  the  profile 

VO  il<i  go  eonliary  to  public  opi  iiou  c,n  such  a  vital 


siihsi  a  nl  ia  1 1 


f  '  anada  in  l!i:l!ij  j,ic'i-c-ase  constant  l.v.  and  the  costs  ar.-j 

ifif'L'Di'  t  h  fi  n  iii-x'.lt  lo  t-xiii  oitli  r  1 1 1’t  Ixt  >*  Ikiit'rlDn  uikiAM  ' 


r;::f*r  than  hkol.'  to  pui  siil!  furTh<^r  luirdfii  upon'  f  imr.^Jonrnal. 


Inside  Stories  of  the  Street 


Easy  Come.  Easy  Go 

'I'l'.i.  ■■  -CMaiiiig  pi.wei  of  Ihc.'  ,ag  rieuH  II)  a  1  .ciuiriiun- 
‘  '  'f  rMiirsc,  ('Ilf  of  'he  ni'ist  luifKirtant  farlcus 

ir.  'he  volume  of  eurront  bu.sine.s.s  in  this  i-ouritry.  Any 
'hipg  which  ic  iici.s  to  iiurease  oi  deciease  buying  ov 


Curt  Comments  on  Current  Events 


,\I  I .  Hepburn  IS  lejMiited  as  ".slill  taking  a  long 


:he  faimei  ciiiccilv  atlecls  liacW  and  lucJii.sirv  gen-  range  view  of  the  sit  ua  t  ifin."  Ftesiimably  a  five-year 
erallv  A  nci  iisiiallv  the  larniers'  fou i.-basing  povcei  is  range. 


laicd  on  the  voliiine 
iiop  in  rclaLiun  to  pi 


PC  •>!  fielcj  c’Of'S  c)i  other  procliu- 
pievadiTig  market  pipes. 


\liiiosl  dailv.  repoiis  hace 
liming  OIII  mdieailng  iliai  a 


Safety  Plu.s 

l■'olU■  neve  dev  lec'.s  have  been  added 
during  1939  Ici  Hie  3(i9-odil  saifel,v  .gad 
gels  alic'.ad,v^  on  pinne.s.  Thev  aii': 

I.  Static  .'Siippie.B.spi  ’I'he  cl-.-Iri 
cUv  alliacled  lo  planes  :il  high  alli 


.'It.  (‘loiTivvell  oefeue  his  Tomnlo  Hiicliericc'  c-cinciuct- '  B"'-'"  nian.'  '  finaijian  eompanies  cn  general  belief  ihat  slock  markt'ilas  compared  with  a  few  good  ones.  I  t  ude.s  foi-ced  iliem  lo  cui  off  ladic 


ll  1.S  ntei e- 1 ing .  'hcefi'ie  tc,  note  that  a  reeent  ed  himself  like  a  clever  lawyer  before  a  jiirv  F-le  made 
siiivev  made  .n  the  lural  .-'eciicris  o!  the  United  States  a  telling  statement,  realizing  no  doubt  Ihai  he  prob- 


iov.-d  a  good  year  ill  1939.  and  in  lli 
fii.'i  nionlhs  of  I'll"  have  been  inn 
niiig  a'.c.Tv  ahead  of  ihe  recoid 
esi  a  III  i -lied  111  llie  previous  .vear.  Thi 


conditions  have  --  c  Iimmimtcai  ion.  li  ec,  Iiml  Iv  t'lok  Ihem 

( 'H.\  IH'I  IH  \  S  changed  a  greni  The  .'19111  annual  repoiiof  iheUan-  ef'  Hieir  ,  oiu-.-e.  i  lie  .si.-iip  •'''"b 

II  \  V  E  (H\M«EM  deal  over  Iho  la.sl '  adian  Haeifie  Kailwav  was  accepi-  pies-s"'.  'l'''''iiJi"''i  b.v  1  "''’''•■Hiuy'''- 
number  of  .vears.  I  ed  as  'very  eliccrful  "1"''"''^ 


u.ivey  mad.  .p  the  .oral  secimns  o!  the  United  States  a  telling  slalemeni,  realizing  no  doubt  lhal  he  prob-  nmg  ii'.cay  '  ahead  of  ihe  record.  II  \  V  E  )  in>».EM  deal  over  Iho  la.sl  H'ltJ  ia  n  Haeifie  Railway  was  accepi-  ’''',1  Ui'JTw- 

jovrnl.'^  :)ial  lhin;:;A  ato  not  working  oui  in  rho  usual  abiv  wmilri  bo  rallod  upon  bv  “the  bench”  lo  “with  *si  ,1  b}  i  .Ijod  in  t  lie  iuon  ions  .vrur. 'I  lii^  number  of  \eais. !  ed  as  \erv  fhooiTu  1  •  ^  *  V'  t.v 

.■.a\  k'aim  spending,  it  i.s  found,  has  been  me  tea  sing  draw."  hut  quite  satisfied  .'■'o  long  a.s  he  -Aas  able  to  fppi.c,  noi  uiil.c  lo  coiiipaiiu's  iliai  Ihere  is  a  growing  feeling  that  j  I  III';EI{|''I  1.  news  along  Ihe  Street.  |  ilp'ir  routes  all  llu'  lime. 

.it  a  ti.me  wiir-n  the  far.neis-  cash  cop  returns  have  pte.sept  his  .argument  and  to  be  understood  ""  '‘'ii  brokers  can  no  longer  fol  low  I  he  old  ,  \  EU.^i  There  is  a  feeling  I  hal ,  ^  ;,,lm.ete,.  ciguiallv  iR 

•rown  no  u.  1.  mcrea.se  The  explanarhin  for  this  v.  -  "‘'i.iorii.v  ol  concei  iis  pel  icv  of  doing  a  I  lung  I  o  help  1  heir  j  to  a  large  c.vient  UFil- H  f,>,  am  i-a  ii  v.  a  ft  gun.s.  tell.s  » 

n  .  ,  -  I  r  tni.  <  ^  w  liirli  spociali/o  in  niooiiiii:  Iho  ro  ,  business  ahiim.  '1  hero  was  a  MmOjWav  rHi  nin^;s  are  a  refleoiion  of  in- '  pj-,,!  |,is  <  .\;i(  T  ;iliiiinlr.  I'rr\uui.sl> 

■  c*o(  key*  J  sitsiHliun.  a*((»f*Jirig  to  i  bp  New  N*jrk  Although  in  the  written  and  spoken  canipai^n  s<»  *tuii  *in*uiis  (»f  oi(Jinar>  <'ii>  i  rade.  j  when  the  aeiiviiy  *>n  ilie  exelianfie  i  duslrial  eondiiioiis.  'I'h"  report  was  .(itunettis  indii-au*!  lieisht  aho\o  soii 
Annalist,  is  to  Ije  tounu  in  faiin  relief  payin**nts.  In  niueh  was  said  ab*)ut  voting  to  win  the  war.  all  that  *'  afiniiiie*!.  ho\ve\er.  thai  ihe  a*  :  pro\  itle*l  enough  news  to  arouse  in-  the  host  issued  hy  the  hiii  I’ailway  le\*‘!  only.  iineniion  rn-aoticall.' 

MFhri  words  what  Ihe  faimer  gets  fiom  the  govern-  Ihe  voter  could  do  on  his  ballot  wa.s  to  mark  a  c-ros-s  "  a  r  oi  ders  a  ncl  in  I  he  anio- |  let  esi  and  brokers  got  l  ho  advantage  cince  1931.  and  .showed  .just  vvhai  3'"  ‘‘‘"'k-''  "f  'rashes  mi" 

,  g  ,  .  •  ,  .  V  •  c  ,  r  -  nnduie  iiidusirv  lia\e  iiiven  a  1 1  (*  |  of  a  loi  of  pul>lieiiy  in  (he  pa  pers '  business  can  l>e  handled  with  |  he  j 

men-  he  spend.",  while  he  ,s  UP  lined  to  hold  on  to  what  cr  the  election  of  one  of  iwo  or  mo'--  imlividiials  of  i,„p,,,„s  lo  general  husi- ,  vv ii hoiii  paying  anyili ing  for  it .  Those  i  g lea,  fac  ilities  iliat  1  he  U. H.R.  has.  ,  Rlm'l  Hodin-g.  Klcc-i ri.  allv 


he  gels  from  thi  ."ale  of  his  product) 


whose  abiln  v  at  wa.i  winnirig  he  might  well  have  a  iie,"  This  is  duc  to  i  he  fact  that  111. 


A.nd  .'•o  theic'  are  those  who  aie  uigmg  Hie  govern-  measiiie  of  doubt, 
iiionl  of  the  United  .Sta'es  to  maintain,  or  incM-asr.  V-  y- 

leliof  ami  ivonus  pa;, meiits  to  the  farmeis  in  order  That  wai  invfdves  a  heavier  tax  bui.len  on  Ihc' 
not  so  much  to  increase  iheii  income.s  as  to  provide  country  is,  of  coiir.se,  ret  ogm/ed  War  js  a  t.i.li-.- 
'hein  with  the  kin'l  of  inoliey  !  hey  aic  leady  to  spend.  ■><(  upat  itin  .ami  .some  pr"|")|-t  io,,  .,f  !h.'  sinews  ul  -.va,- 
t-'i'i  I'in.at'.'I.V  in  this  louniiy.  with  a  few  c^xc  ept  mns.  mii.si  of  nec  e.-gsiF  y  come  from  Ihe  c,ii-/rns  at  laigc'  ami 

eve  have  bei-ii  able  to  main  airi  economic  .satiilv  m  oiii  from  llic  mou-lria,!.  finaneiai  and  busmes.s  cciniimmi'y 

governing  ho'lics  against  Hie  iheorie.s  of  the  financial  Onl.v  ih?  penny  wi.se,  piiiin<l  foolish  giunible  at  wai 
'  rai  k-pol.s  who  atgue  that  the  wa,v  lo  im|irove  biisi-  laxal  ion  What  the  indu.strialist  and  busiiie.-.-  man 

nes.s  I.s  lo  create  spending  p.vwer  b.v  intieasing  the  doe.s  ask,  however,  is  lhat  the  added  ta-c  buicl-ii 

v  ciliitnf  of  pi  inting-pi t  s.s  mone.v  or  b.v  relief  payments,  should  he  intelligently  'listributed  so  tha t  no  one  in'iiis- 


lio  have  made  a  slutiv  of  ilm  siina-l  noi  oiilv  in  its  niilwiiv  deiiartinent  '  hai  ged  vvirc'.s  bm  i-d  m  landing  ''' 

...  r . . . .  ..  . . . . .  ,  .  ,  '  .  .  i  .  ..  ,  aloiu;  I'Unwavs.  alliaci  two  crosstvl 


I'acioMx  in  the  various  cenires  have  i  ion  fiankly  admit  lhal  ilie  nic'inhers  bin  also  in  iis  sieainsliip  lines  and  lunvv.i.cs,  .. 

-"iic'  ahead  bv  leaps  and  bounds  ol  Hie  exrliange  havc  a  gicai  deal  I"  liole!  sy.'-lem.  .Noi  wil  lisla  nding  Hit'!  p,,,,,,  'I'pr  luedle  :  aci  as  lainling 

111'  .  Hie  middle'  tif  lasi  c  ea  i  .  w  IHi  .-ell.  and  business  will  never  amoiinl  fa<  i  lliai  Hie  grealei  pari  of  Hie  im-  ,  lo,  ,,iloi  in  thic  Knsi  fog",  or  in 

lilt  II  .111,  Hull  |ieo)ile  have  a  gical  lo  vcliai  il  should  iiniil  a  mimhei  "f  ;  iiiovcim  iii  oiil.v  l  aioe  in  llie  Iasi  six  '  ;j|,y  Um.l  of  daiU  ccc-aHiei. 

i|i-.-i:  .  Ill,-'  iiioiiev  lo  siK'iid.  .Noi-  Ihc  oldci  fii  Ills  iceogiiuc  Hull  Hu-.c  iiiiiiuths  of  Ilic'  .'cai-.  Hi.'  i-oiiiiiali.v  is  ^  Inicel  i-.aiiio  cnmmoiui  at  i.m  w  iH' 

"  ll  h  I .' ml  I  iig  all  Hie  favoiahb'  ii'  have  lo  help  alon;.'  ihe  luisiiics.  oi'labli'  lo  ii'i'orl  an  im-ieac  of  ik'UiI.v  piano  cleai  m  lo..:-  iln-  cminlrv  r  now 

I'oM  ,  Iniv.evei,  Hie  maikei  Imsdrac  the  Kxihaiige  il-:elf  b.v  doiiil  nioi  e  i  cv  cl  v  e  iiiilliiui  dollar,;  in  workin.g  |ios.'.ilil''.  Refoie.  c-,ur,il  lalion.s.  like 

■III  al'i,i~  and  on  niaiic  dav.s  hu".i-  ,  ad  vcrl  is,  n -,  and  )iiibli<-il'  woik.  ■  :i  ]  i  a  pi  I  a  I.  (■aiiving  liic'  lolal  figure  up  New  '  ork,  kept  in  loinb  vvilli  planes 

io  .8 1 ,4.7 12.29::.  I'lii.s  I.-  p,ii-Hciila;-|y  ir'  laiking  t gr.nmcl  ;  bU ion.'  a'on.e 
lli  fac-loi.v  in  view  of  ibe  fact  lhat  "3’'  '''’"RV  ~  ■'  ^  Miiim. 


;H;,'  iie.-i:  ,  lor'  imniev  lo  sfieiid.  .Noi-  Ihc  oldci  fii  ills  rceogiiuc  lhal  Ihe; 
-.var  "  ll  h  1 .' ml  I  iig  all  Hie  favorable'  f'  |liave  lo  help  alon;.'  Hu'  luisines.  o 
.^1^1  poi  I  ,  Iniv.evei,  Hie  markel  Imsdrac  the  Kxihaiige  il-:elf  b.v  iloilll  nioii 
■III  al'ing.  ami  on  nian.c  (lav.-;  hil".i'  .  ad  vcrl  is,  n -,  and  publi'il'  woik.  ■: 
II-.-  .  111!  ,  mil  been  -  Ilf rirp-nt  lo  keep  i  ol'df r  ibai  a  gri  alcr  iiiopo,  iioii  o 
vvai  imue  Ilian  I  ”  o  or  Hii  ce  hoij.'c.s  icall>  !  Ih"  pilbin  ina.v  l-arii  o!  lb-  uu"i: 
n:ii)  bii:  .  ibaii.v  of  Ilic  older  me  inber;,  oi' ^  .serv  li  es  l  eiidcred  b.v  Hie  ."loc  k  t". 
llie  c  -clirnte  im-line  to  the  view  Hiai  '  ('haiigcs.  This  kmd  of  work  wouh 


'.baii.v  of  Ihc  older  me  inber.',  oi  :  .serv  P  CS  l  eiidcred  b.v  Hie  ."loc  k  t".  groi  s  cai'iiiiig.c  ai'c  liiglier  b.v  oiH.v  - - 

■cliiinti  im-line  to  the  \  icw  lhal  I  changes.  This  kind  of  work  would  I  :f9. 92 1.7 18.  With  anything  like  a  riin  I  iiitiiicHtl  I  inirft 
<>r  outsiflc  huyiu;;  in<i*-as(‘  *'(jnf  iu  r!u'  <'\- |  inuiiiKT*  of  i>:a  ."fiit  (‘ondiiioMs  il  tr.u':  Surrt  wvsi 

llie  lUJiin  fiioiur  in  udiHUfiOs.  .'^*»m*  iliiup  wliicli  ii  is  jid-  li'jiiif'd  ilutt  <  IMI.  iu  I M  lu  slinuld  M(jnn»*.il  fiHiunm 


ad\aiuGS,  *u  ;;;uai;inlf‘eF-  which  eventually  havo  Iiy.  gr^nip  *»f  industrio.s.  will  bo  *i<‘piivod  ol  iho  liusiiif>ss  *>n  iho  oxrhaiifto  d*>\vn  i*  ;  uiiMoiJ  tnupi  lir.si  bo  oflociod  in  \  irv  ‘o  iiblo  n>  ropnri  Hit*  iiiosi  siU'oi 


bft  iiiol  by  the  laxpayei.  Tho  roaulls  <»f  the  Alberta  [opportunity  <»f  makinis  a  roaaonahlo  pr**fit. 


•siir  h  a  lnv\  ohb.  Fndor  ordinary  oon- |  uf  the  sotha<  ks  that  ha\e  *iorui  ro<l  j  hil  year  in  its  history 


le  rio.tiK.Hii  IN  puhh.Nlierl  nt 

(,r.ii‘7  Street  \\'e*.l,  Monireiil.  b*'  Ihe 
Mtin t  *  e»d  f  t iw«nc  lal  I  linen  f  UihiiHhin  *; 
<  ■  1. muted,  Montrenl.  Serrrt«i>, 

A  L-  1  lumicta. 
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HINTS  TO  INVESTORS 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

ANp  jiLmsiprARV  COMPANIKS 

Ooiii»{T(Iai(9iI  Balanee  Shaft,  Daeembar  31,  1939 


Sl«H*l  of  ('aiiH(la  Coinnion  • 

I  hr-  rntu  uir>}i  \inrl:  of  Htrr!  I'n  of 
Citviiihi,  hit;:  Ikiii  riiotnvii'iuliil  In 
lun  ii:i  II  finnil  /in  1 1  hii'ii'  for  ini  in  j 
i:n\f  iii.rni,  ihininf  ii'm  linn.  II  .snnin 
pnlti/  Ini/li  jinn  rl  In  int  Inil  I' 
il'QIllil  hull  il  nil.  iiniiy  .sri  ii  ni.  H  lull', 
IK  Ilnur  iijiinirni  >  Ulr'I.  ['uiU'iinri  j 

At  ciirrf'nl.  nwii'Ki  l  ,rf  7S  7!l,  SIprI  i 
'■’!  • 'aiK(').i  riiiinii(,n  :i  I  HIP,,  it;  tviph-  j 
|irli  pi|  i>u  (||p.  nt  I  lip  IPR'll.tr 

V.i  a  f-li.Tip  ilivii'lpiiil  ti  sppins 
‘■pifflin,  howpvpr,  lti;ii,  Hr'>ihci'  j'jj 
"i  qualii'.sfiou"  px1  ra  \'  il|  tip  puirl  pm  | 
.TcTiiiint.  iiij:;  yPHi  a  iippiat iona ;  ; 

lirtirr,  OH  t  hP  illdtP-i  I  Pil  pHyiilPHta  of  ! 
'i'.i  7ri  n,  sharp,  (itp  yiplil  i  ;ii;lHn1ly 
alvut  1 'j  ppr  (  PUl. 

I’fl.vmpnt,  Ilf  iiip  .in:  »r|iif)liz.8,iinn 
''ivjilpiiii  early  jipst  ypnr,  wmilil  put 
liijtli  .'la.iaps  (if  .'HopU  nil  ;in  even 


J  Mi,,)l’ I  III hJK  Irntn.  Ktihi’irri.tn 
*  n  s  III  rrijiiril  In  I h.r.ir  inncut ' 
liinils  mill  jirnlilriii.s  iirr  inv%(- 
f  f!  A  nsirrr.s  mr.  lui.scil  upon-  in.- 
Iniiluihnii  uihtrli  TUK  FIS- 
■  1  iV(  7 ,1  / ,  77  M  I'lfl  hrjieve.s  r? . 
Iinhlr,  p/ll  (111(1  11  njii-ejudiccd, 
hill  hriiaiul.  Ilin  rrnrrLsr-  nf 
iriri;  in  .smirhlf/  fiiiili.  Iitfnr- 
iiKiiinii.  r  ir  E  FlI^ANriAf, 
IIMI  'S  rnnnnl.  (t.ss'inw  re-spaii.r 

Filiihl  II 

liujiiiiira  iiiiust.  pr/rr  Ihp  nig- 

iiiiiinr:  mill  nddress  nf  lli.p,  ivn.- 
Irr  III  nnlrr  In  recri.ne  alien- 
linn  Aiusirrifi  thnughf.  In  fee  of 
jiiil/lir  infri‘(ssl  It  ill  hr  pnh- 
li.slird.  Strnnped,  nddreafiod.  rn- 
rilnjiK  nr  jio.sla.ge  .should  ax:- 
cunijiiinii  all  ntr/uiriaa. 


I'Joling,  following;  hIiipIi  m.  higliPi 

t.-tlo  of  .iivi.K-'lui  on  liolh  pierpifPii  i!|,t(e,|  SP(tiri|je«  ly 

aii'I  pomnioii  tiliT-K.a  .mill]  lip  (  (in-  ,  ,,1,11, ,vhiri,  'prinr,-.,!.,  ♦h.-i.iioS  1  ’  .■■'•“'■‘V’*'  . . ,,o-.  wuui.i  mniuMu  irdiii.,  m  mne  or  low  C05I  >pri(!priU!ii  rori 

'■jplprp'l,  nnil,  on  the  ViHsis  of  rpcriii  i  i,.,  ii ^  1-  .,1^,11. rohin  1  i  ^*^''***'^  ^  ***  latter  which  haa  had  j  greatly  increased  taxa.tion  rcfimrc-  stniction  will  be.  done  (Innnf;  the 

yrnns’  oppinltons  Mlmoat  rcHainly  Trmiwavs  <7,  .ml  impres.sivi,  record  of  earnings  1  ments  by  the  federal  govr.rmripr.f.  r,„rrrnt  year  under  the  gnipm- 

dppidpd  npon.  Lv  I  W.  I  <  v  dividends  since  ils  inception]  in  which  event  beverages  -always  rnen i’n  National  Hoirsinc  Ac'  cvim 

nipanv  had  iiie.  lip.'ii  vear  in  its  .imp  ,i  ■  innii  ^mwer  ninni  goofi  years  and  bad.  1  classed  as  luxuries — would  likely  bn  though  its  provi.sion.s  ha\T-  recentu 

ryihu  inp  lH;f..,  report  ing  ram-  dhrnot  .  r  ..  |  subject  to  heavier  levies.  IiKreo.se, I  heen  restricted  to  loan  a  lint  cxppcd- 

p<|iinl  to  Jii'i-.M  a,  .sharp  nti  com-  consjdenble  number  nf  I  "u**"  affect  either  or  Imlh  of  j  in  taxation  to  a  point  W’herc  prices  uig  $l,fMi|l,  There  i.s  al.so  cverv  cvi- 

I  prpfprred  and  cmiimoi.  .sfopl;.;.  (ipPratjnp  r.owrr  and  ramnT^^^  consequent  y, ;  would  have  to  be  Increased  mate,  hence,  he  said,  that  the  povorn. 

p  ttip  \v,ai  lasts,  plants  apiipni  .  iim|i,ini(>s  jn  virions  narl«  of  One  1  J^be  inve.slmcnt  virtue.s  of  the  stock.s  1  rla.lly  would  also  have  an  adver.se  rrient'.s  Home  Iniprovrincnt  J’lan 

i-i,  cr  rtaiu  to  hp  Upj.i  nperat  iuR  he.-.  Shawinig'ui  Chen^^^  however,  n  matter  for  specula- i  effect,  upo.i  consumption  of  1  he  com-  w,i|  continue,  to  be  u.scU  m  a  sub- 


- - - — — 1  I  Associated  Brewerien-—  Credit  government,  in  Alberta  is  mi  i.u'  .lividpiid  di.-.irilmitnip.  and  r<m  ! 

in  .siih.srrih-  Buildi'nw  PrndurK  likely  to  affect  the  compa ny  in  any  .  .adpi-i hi,-  |,!aMf  pMri,,s|,,iis  and  im  i 

thririnvest-  I  »*«iiuuig  rroaucu  adversely.  Whatever  criliPi.sm  prmpmpnls  imdpri.iUcn  in,,,,  i,.,,,- 

Ii.s  iirr  iiiv%(.  '  '  shniild  he  glad  fn  have  Iioiir  1,'a-iniay  he  levelled  at  the  Aberhart  ad-  to  Ihup  a.s  ai  i!,,,  ,,|id  ,,i  c,,m 

i.scd  upon  in-  i  opinion  on  purrh/iaing,  aroirnd  ,  minifit ration  in  connection  with  il.s  pauy  had  carncl  .Mirpln.s  nf  SI  'i  <i 

rr/;.;  F/M-  pvaaenf  market,  for  long  term  ta- 1  fiscal  policie.s,  there  has  bpcii  liUlPiSlK'  and  (nnfiiippmy  rc  civc;  -q 

hrjirve.s  re.  |  "oaf  >11017,  of.  j  or  none  in  connection  with  its  treat-  S2:!,',7S7.  Witti  .inipni  .ipppIs  of 

iijirejiidiccd,  I  I'll  As.sociated.  Hren  eries  j  ment  of  bu.sineji.s  and  industry  m .  :<.A7..M',ri  and  (  iii  rpiii  liciuliiip;  .if 

rrrrrLsr.  of  |  ,  coiiiwoii,  oii/f  j  the  province,  '  .S2fiO,7«.-.,  net  workmf:  .  apital  was 

•siic/i.  infor-  '  .Shares  HnUding  Produyls,  cap- \  .Should,  however,  the  war  la.sf  for  showT,  at  .Si .ithfi.Ro.t  and  .  iii  rPiU  ra 

•INANriAt,  I  Hal  .s  for  If.  i  any  great  length  of  time,  effpci.s  lio  w^a.s  alioui  7x,  to  i.  Almo.st  7.7 

Iinin  re.spon,  regard,  fo  tha  former  a.s  alfecl.\npon  this  company  ca.n  hnrdiv  l,p  ppr  cent  of  total  a.sspi.s  vr,p  liriuid 

tCf/  hg  the  ree/ecftoii.  of  Borinl  C're- |  other  than  harmful.  In  the  first  and  over  40  per  rml  hpi-p  in  raph 
irar  the  ,sig-  difera  in.  Albcrfa;  and  the  lalfr.r  na  ;  place,  if  there  is  an  acceleration  of  and  inve.afment.s.  I’roppiiv  acpfuml 

s  nf  fheicn-  '  fiffprifrd  bg  the  present  .slate  0/ 1  the  pace  of  the  war,  as  appears  In- i  of  Sl.Tfiti.i.'S.o  had  bpcu  ilpprcpiatcd 

criva  alien-  I  evita.ble  .sooner  or  later,  demands  |  hy  over  t.n  per  rent 

gilt,  to  br  of  ^  ?4,000  liffa  and.  which  1  for  man-power  from  Canada  v.ui  be,  Althougb  building  con.stnipi imi  is 

ill  hr  pub-  ^  "//"’d  In  pul  into  an  UMiesf- 1  much  greater  than  have  been  made  not  normally  artivp  duniip  war 

ddressod.  m,  T®'’  enhancement  and  dirt-  so  far  Sending  of  men  over, seas  in  time,  the  oufkaik  for  ihe  ^^  uripni 

.should  ar.-  denda  on  long  term  oJspecl.  -P.  W.  ,  any  great  numbers  would  matertal-  year  appears  prornisins  In  prc.seiit 
•tea.  P®**-  rq'iult.s  both  Associated  i  ly  affect  t  he  market  for  brewpi-y  j„g  the  annual  report  for  Jiriu  the 

Breweries  common  and  Building .  product. s.  president.  W'.  U.  Mc  Neil,  p.vprrs.scd 

|Product.s  common  have  altractiona  j  Then  again  an  extended  v  ar’lhe  belief  that  n  con.siilcrablp  vol 
4  .'1 business  man'.s  inve.slmcnts,  e.s- 1  would  almo.st  certainly  vesuit  ln|uiTie  of  low  co.st  rpsKlpritiai  run 


history  during  repm-l  iiig  ram-  '17010!  Ik-c,  Quebec.  Also  owma  or 

mg.-,  nio.al  to  jiiV.M  .share  on  com-  ^  considerable  number  of 

l.iHpd  preferred  and  rommoi,  .sfoph.;.  jng  p„w,,r  transportation 

While  ttiP  w.ai  lasts,  plant.s  appear  ,  ompanies  in  various  parts  of  Que- 
a!nio;.l,  i  pi  taiu  to  lie  Uejii  npnatiiig  pj,,.  siia.winigaii  Chemical, s  Ltd.,  a 
at,  or  ein.sp  to  capaeilv  and  recent  wholly  owned  subsidiary,  has  e.stab- 
ndditions,  together  wiili  otlier  c.x-  of  the  'leading 

len.-ions  HOW  imdeiway  will  t-n-  chemical  organizations  in  Canada 
tiani'c  prodnctivc  and  cammgs  po.-;-  .,,„i  ,„.o,ni.ses  to  be  a  siib.stantial 
siiiilities,  -I,,,)  glowing  .source  of  revenue  for 

A) w,a.ys  hearing  m  mind  the  prob-  company, 

nhle,  nnfavotahlc  results  for  some  .Shawinjg.iii  had.  at  the  end  of 
nnm  at  iea.sl  ot  a  .smldim  ccssa  ipa;,  outstanding  funded  debt  of 
lion  of  the  war  m  I'hirope.  .  .Steel  ,'£(10.0.47  (,o(,  and  paoih.i  ,.„naisic  of 


ln.se  to  capacily  and  recent  wholly  owned  subsidiarv '  has  estah-  C*”!!*'  ,  .  r,  x  j  '  pany’3  products.  .stantial  way.  “In  these  pa  rl  ii  iila.r  | 

s,  (o^o.tbor  wiili  ntfi'M*  ex-  Ii.sIkmI  ijsjpir  jw  rmp  nf  tha  ‘lAariintr  Associatcd  Bieweries  of  Canada'  Building  Products  Litd.,  thft  mo?t  firlda  of  new  roust rud ioyi  Hud  rr- 

;  now  underway  will  cn-  cheniicar  (iraanizathms  in  r«n«n- , "f  •’’<isling  propcrUics.  "  he 
rodnetive  and  earnings  po.s-  .,„,j  moinises  to"  he  a  siihstnniiar  llegina  and  Prince  Albert,  |  supplie.s  indu.stry  in  Canada,  lia.s  continued,  “this  conpany'.s  proilncts 

land  pniwdnJ  S(ur(-p  (.rr^venne  Lethbridge  and  Ed- '  had  a  record  of  operations  since,  its  have  a  very  definite  place  and  we 

,’s  licaring  111  mind  l.lic  proli-  11,,.  iTareni  comnnnv  j  monton.  Alberta,  and  in  Vancouver,  |  inception  in  1926  which  bear.s  com-  are  therefore  anticipating  that  wc 

ifa  voiahle  results  for  some  .sh-iwini,,  iL.i  '..i  ti,„  Company  I  parison  with  the  greatest  and  should  have  another  vpar  of  sati.s- 


Alw.a.vs  licaring  in  mind  l.lic  prnli-  11...  I'cii-pm  (.nmnunv  ,  Hiujiuiii.  ivioeita,  iiiiu  iii  vaiicuuvei, ,  inception  in  1946  wnicn  Deans  com-  are  therefore  anticipating  that  wc 

ship,  iinfa  vol  able  results  for  some  ishawinii:  111  had  at  the  end  nf  l^otmed  in  1928.  Company  |  parison  with  the  greatest  and  should  have  anotln-r  year  of  sati.s- 

imie  a.t,  Iea.sl  of  a  .smldcn  ccssa  ir)3()  /Mitslandinc  '  ronded  rieb*  nf  ”  good  record  of  earnings  I  strongc.it  industrial  organizal ions  in  factory  operat.ions  in  19)0  ''  Consiii- 

lion  of  the  war  in  I'hirope.  .Steel  q.17  ooi,  a.m  can  1  e.insUi  nf  ^‘V'dends.  payments  on  the  j  the  country.  An  Important  factor  in  erable  business  shoulu  al.so  accnic 

comm  ,n  appears  to  have  all  roctions  o'jVs ''ao  shares  V.  at  ,n(h^  ^'  common  stock  having  been  omitted ;  the  company’s  success  has  been  the  to  the  company  from  hmlding  of 

as  n  piircliase  to-<lay  for  a  bold  par  value  c(inimon  stock  Net  earn  i  year,  during  1933.  In  wide  diversity  of  its  prodnct.s  and  new  armament  plants  and  cxien. 

during  a  4  or  u  ymr'vaf.  ngs  last  year  after  all  cLraes* '  company  paid  on  the  common  location  of  its  plants  In  key  po.si-  sjons  to  cxi.sting  plant.s  and  also 

•Y.  .Y.  A-  were  eniial  to  ’.SI  2A  a  share  Iner  I  Ibroughoul  the  country.  lYom  erection  of  hangar.s  and  other 

f'  J  M  lU  T>  inriim*.-  i-iv—  .  f  1:410  unTA*/ n  same  in  19u5;  in  1936  paid  Producta  compri.se  over  50  0:1  irr-  btiildin;fs  in  ronucrlion  with  the  1 

(.Atinda  Northern  Power  ^^^Xn  '  [ock  ™  lines  of  building  material:,  m-  Kmpirrr  air  dcfeime  .scheme. 

t  oHiisomorowinoii  .stork  in  Can-  ’  ran md  X  in^S  eluding  roofings  and  shingles,  .ski-  if  Hie  war  i.s  (i  laid  |  or  ,7  vrars! 

nda.  yorthrni.  I’mrer  Corp.  which  p  x  '  nw/.nip"  ij/v,.s  ■*  •dividends  of  ’20  cents  j^gs.  flooring  tiles,  insulating  Iward.  or  more,  of  coiir.se,  the  outlook  fori 

,  me.  ni  rr  $20  «i  .share.  Fanniigs  '  Vend  of  1932  and  the  25-cent  extra;  in  1938  paW  etc.  A  total  of  5  plants  arc  operal-  f^e  company  vvouki  be  licss  clca  rly  j 

nf  the  roiiipinijf  hare  hern  'Iroppiiiij-  Shawiniesn  paid  divi  dividends  of  20  cents  and  a  4o-  ed  comprising  a  felt  mill,  a  paper  defined.  Past  record  of  the  coin-! 

siccdilu  and  !  am.  informed  (hat.  the  .  ^  XX '  Vthe  rX  (,r  so ' mi''  a"d  a  wallboard  and  instil-  panv  would  indicate  that,  except  for 

jueminin.  on  Hu,  Ameruan.  dnPnr  ,V,  shaXXnuallv  Que-  abnornmi  devclopment.s,  iho  .stock  is 

null,  ro.si.  (jinlr  n.  hii  og  Ihe.  bond.s  ra  e  ^ month  a  dividend  of  2.t  cents  bee;  a  roofing  and  siding  plant  at  ,.,n  aftraetive  hold  as  a  long-term 


no  ./on  Hdiik  f/ic  f//(  irfcnif  i.s-  in  f/d«-  •"V\(,"7‘'',  *'V(‘ivp‘mi'iPr‘”i‘o'i«'''nIv’l  ®  roofing  plant,  asphalt  products  I  >f.  .y.  .-/i 

nerf  And  would  yon  iidri.se  Ihe  .sale  >_  ‘  VV  '  a  share  annually  as  compared  with  plant  and  rock  granule  coloring  ^  „  j  i  •  j  I 

oi  the  si'll  Ii  today r-Fu^i.C.iKiiifi.s-  sn  remits  »  sXp  Xi/!n  ^^irf  of  ®  annually  paid  plant  at  Hamilton:  a  roofing  and!  Grenat  Canada  Limited  j 

Ion  i  ^  V;  nMiri  in  liVimoat-v  iXs  3'dmg  Plan<-  Winnipeg:  and  a  /  have  hcen  eanrus.scd  1o  Imyl 

W’e  woiildbe.sitale  to  reconimeiid  '  .  •  1  ‘  ‘  For  the  year  1939  Associated  rock  granule  crushing  plant  at  Ver-  -iome  stoi  k  in  Orr  nat  ('unuda  I.iinil- 

I  ho,  .73  In  of  (’aJiada.  Northern  Powor  'J  '•  ‘‘J®  .  u  cenw  |  •where  a  quarry  which  rd.  whieh,  I  am  informed,  lui.s  a. 

comnion  at.  ciin-enl  levels  nf  17-  r.r  ioiq  4x.  Jn‘a  •  ®"  charges  sharply  higher  than  supplies  company’s  rock  granul?re- ; /-'ouii-siiif/  luhii'.  Hr  fror-  inrcsting 

17',.  On  llie  liH.sis  of  the  $1  2(1  a  mdu.st rial'’and  busincss'witivilv ‘'in 095,  equal  to  .82.47  f,„irements  is  also  operated.  lay  money  I  uonld  hkr  lo  hare 

.  liarii  annual.  <lividend>  Ihe  stock  t,.,  wsr  mnditinns  maui®  share  on  the  common  stock  as  Since  company’.s  shares  were  .sold  yon r  opinion  rc'inrdinii  this  .slot  k  as 

providc.s  a,  yield  of  over  S  fnii  cent  ^  ..viUi.ioii  in  incroaso  niatBrian'vm’^mpared  with  .8446.176.  equal  to  to  the  public,  dividends  have  never,!  rannof  afford,  lo  lose  my  inrcsi- 

at  this  Im-rl  and  there  i.s  no  reason  ,,r  nowet-  ihroiiehoin  ' "  ahire.  This  wide  expansion  failed  to  be  paid  on  the  capital  "'C'P  Your  lulji  m  this  ronnrclion 

K.  believe,  that  the  dividend  i.s  in  ^  pov^er  ^nrougnout ,  hut-!  would  hr  ajiprei  uiUd.  -  ('.C  ,S. 

any  immediiUe.  danger.  ahonlii  henofit  lo  an  imnoiiani  measure  lo  the  fact  that  1939  was  tom  of  the  depression  insofar  Montreal 

.AlLhoiigli  1!'.'.!9  operating  rcsull.s  from  such  a  develomnent  ,  f'cst  year  in  which  carning.s  Includ- 1  building  construction  wa.s  con-  This  company  coiitmls,  and  i,-- 

werc  le.es  iavorablo  Uian  th(jse  fur  (T,, into  production  in  the  fali  Capilano  Brewing  cerned.  dividends  were  paid  at  the  j  exploiting  a  property  in  Laliellf 

the,  prcviou.s  year,  net  profit.s  liav-  .  ^  '  2  ‘  Co.,  full  control  of  which  was  ae-  rate  of  .81  a  share  annually  on  the:  County  in  the  Laureiitian  region  of 

■iig  sliown  persi.stcnt  iininllily  do-  nice ‘power  plant  at  La  Tunue  i  towards  the  end  of  1938.  It  old  “A"  stock,  which  compared  with  Quebei  whicli  nas  been  piTiven  to 

clinc.s,  (•(..!  tan  alioii  earned,  after  all  • rn-ovide  the  comnanv  with!®'®®  reflected,  in  part,  however,  a  j|2  a  share  armually  paid  during  contain  considerable  drposit.s  of 
(  liargcs,  SI. 91  a  .share  on  tlio,  ""m- 1  a,,,pi„'  ..pserves  of  enerav  to  take  i  volume  of  busi-  1930  and  1931.  In  1938.  prior  to  the  .garner,  a  semi-piTcioiis  stone  wliicli 

moil  stock,  whidi  provided  ample  '  p,;n,,„„r,4mn  experienced  during  the.  last  4  split  of  4  for  1  on  the  old  slock,  na.s  commercial  uses  in  the  produc- 

(Of  llio  Aliviiicii'i  rate  <»f  *  '  ^  months  of  1039  due  to  improved  dividends  plus  extras  amounted  lo  lion  of  abrasives,  used  widely  in 

?l.-2(l  a  .share,  annually.  R  th  i  P  X.'  P  (purchasing  power  in  Western  Can-  ,$2.50  a  share,  and,  on  the  new  stock  metal-working,  wood-wurkuig.  gla.~-.s. 

Eaniing.s  lor  tile.  Clin eiU  year  will  oatnurst  rower  «  Taper  jada.  legular  and  extra  dividends  of  SOjleatliei,  stone,  and  pottery  indns- 

he  affected,  of  conrse.  by  lh(i  co.sl  Cimld  you  recommend  the  Earning.^  for  1939,  il  will  be  seen,  cents  a  share  paid  in  1939  were  |  tries. 

of  pmchasing  L'.S.  excliangi'  for  i  .vfoc/c  of  linthnr.st  Paper  Co.  a.s  n  •  provide  very  substantial  coverage  equal  to  .83.20  a  share  on  the  old  The  property  of  the  company  at 

paying  interest  on  tlic  lionds  and  inirrhasr  today  for  enhance  men  I  in  for  the  regular  dividend  rate  of  .81!''A’’  .stock.  Company  ha.s  no  bonds  Lahellc  has  hern  exploited  in  the 

al.so  tor  purchase  of  bond.s  for  .sink-  miirkrt  mine  dnruig  the  ne.rt  year,  a  .share  annually  on  the  common  j  oi-  preferred  stock  out.standing.  ca-  past  li.v  otlicr  inti'i  e.sts  willioiit  sue. 
mg  fund  |iiirpos4'.s.  .At  cm  rent  rate  /  hare  hr  rn  adrused  lo  buy  it  bnl  and  .suggest  the  pos.sibility  that,  in  pHal  compri.sing  483,384  share.s  of  ccss.  Whether  this  has  lieen  due  to 
of  4'\cluingc.  Iiowe.ver,  we  muler-  nolire.  that  Ihe  eoiiipiniy  reported  the  event  of  favorable  operating  re-  no  par  value  common  stock.  inndc.r|uat<-  financing  and  or  pool 

sland  the  cosl  of  (-xchange  at  a  a  irdnr/ion  in  raniiiiy.s  for  1030  «/-  sult.s  for  the  current  .vear.  a  sub-  Operating  result.s  for  1939  were  inanagciTicnt  tinder  thr.se  former  m-| 

maximum,  vill  be  around  .'57.7.000.  Ihongti  most  otliei  pa  per  companies  stantial  extra  m.7y  be  cikslribulcd  best  in  ihe  histor.v  of  the  company. ,  I  rrest.s,  or  wfirihei  liie  diffn  ultie.s 
Tlil.s  i.s  eipiii.l  to  ahoiil  I7'3  cent.s  a.  hare  .shown  an  inrrca.se.  Why  was  next  December.  Snrplu.s  working  net  carning.s  after  all  charges  bc-jof  (ii.splacing  other  alii-.-r-ives  that 
.-tinrn  on  ttic  ( nmmon  .stork  wbicli.  Ilii.sf  And  nliat  aie  the  piQ.sprri.s  capital  and  ca.sh  position  of  the  jng  equal  to  .81.01  a  share  on  the,  have  been  commonly  used  for  years 
even  fillowing'  for  file  pos.sibility  of  for  1910.'  WH.G.  company  i.s  .strong.  .At  end  of  1939,  new  .stock  as  compareci  with  77  aie  gr('ntcr  than  liad  been  anlki- 

:i  fnrilier  decline  in  oiieraliiig  pro-  At  current  market  of  Kl's-M  Ihe  current  a.ssets  of  ,81.310.561  were  at  cent?  a  share  earned  in  1938.  Mod-:  paled,  i.  i.s  (lifficnll  to  .iinigc. 

fils  during  I910,  would  still  leave  ;i,  "A"  slock  of  ll;ithur.st  Power  and  n  ratio  of  about  >5  to  1  lo  current  eaUv  capitalized  from  its  inception.!  In  any  event,  the  .sto(k  of  Hrcnal 
fairly  gotid  ni.-ngiii  of  rainiiigs  Paper  Co.  13(1.  appears  to  offer  liabilities  of  8260.902.  Cash  and  Building  Products  Ltd.  has  alway.s  j  Canada  Ltd.,  on  tlie  strength  ol  the 
avaiiahle  lor  the  .Sl.t’u  a,  oharc  coni-  spec.iil.itivn  attrac1ion.s  a.s  a-  pur-  marketable  investments  alone  fo-  had  an  impressive  balance  sheet  past  rrrnrri  of  the  property  iinder 
iiMiii  (iiviilrnd.  va.sc.  today.  Stoek  offers  possibili-  tailed  S768.118.  or  almost  .3  times  and  a  strong  position  has  been  previnn.s  m.-tnagemoni.  mn.si  be  enn- 

1 'jimpet it  i<in  from  the  new  pro-  both  for  mnrkel  appreciation  j  juta.l  current  liabilities.  maintaincfl  despite  generous  treat- j  sidered  a.s  heing  i|e|initc1y  in  the 

vmeial  power  plant  m  Qwrlip(-  is  a  "ver  'be  next  year  and  for  rea.son- !  Return  to  p(jwcr  of  Ihe  Social  ment  of  .shareholders  in  Uie  matter ,  speculative  clas.--. 

factor  in  lb-'  fiitiiie  ontlook.  but,  'I'vidend  return  on  ilie  iMvefl-  ; _ _ -  .  - 

at  thus  (listanec  ii  wonlil  seem  tljat  ■•ue'il.  _  I  «  .  rr^  1  T  W  T  r-rs  • 


dividends  at  rate  of  60  cent.s  a  ’ 
^  .sliarc  were  paid  and,  from  Febru- 1 


maintained  despite  generous  treat- 1  sidered  as  heing  i|e|initc1y  in  the 
ment  of  .shareholders  in  Uie  matter ,  speculative  clas.--. 


the  efrp(l.'i  of  this  vonki  lie  ninre 
to  liinil  fnin?”  evpansion  of  liiisi- 


For  year  I tt3!t  liatlinrst  reported 
ro (.s  profits  down  at  .8009,881  from] 


ties.?  in  the  Ahttil.i  bn.iiin-s.s  raiher  •8k7l.7uT  in  1938  and  net  CBrnillg.?  ' 
lliHii  to  col  info  cviiiting  liosines.s  of  afli’r  :ill  ch.-i.rgc.s  were  equal  to  on-  I 


.A?usw  S'lrpat*. 


I  tin  ('omiianv.  In  any  ei-enl,  tin:;  is  i.V  'cnt.s  ;i  sliiirc  oil  the  out  stand- ;  ('oSfM' 

not  II  fncioc  in  llir  ininicdioln  fn  '"o  stork  a-s  compared  with| 

I  lire,.  ;iS  cent  s  a  .share.  Contrncl.ion  In ;  snrpao. 

,y,  ,*,<  e.s  riling.;  it  wa.s  .slated  in  the  report.  rio  ind  xkiran 

...  .  .  '  ,  or.  "as  din-  .i.lmosl  entirely  to  lower '  AtbetOif 

Nhawinigan  Water  Power  age  selling  pnce.s  prevailing !  »4on,;;';:i 

I’Ica.sr  SI  nd  a  coiui  nf  Ihn  I'emru-  (iiirtug  the  vca.r  (.m  pnidnct.s  of  | he  ' '''■h ’I'drpl'e'.'e  , 
and.  tliiHool.-.  also  unit  daht  rirail  company.  p  c.  tVmpr  'A’ 

aide,  on  ,'sha  win  igu  ii  U/i/fr  .V  /’(oit  ,  j  I';i1  lint  :4|  li.'i.s  n  diversified  |iro- I  ili.ilrtinu  Vroduxia  . 
roinjuiny.  -I.A  M  ;  duct  ion  from  il.s  mills,  con-sisUng  'if  \:Jn'VTinin's.''iKar 

.'-thau  inigan  W.iler  |■•n^vn^  i;',,  . '  lioxlioiiri  and  krafi  pulp,  news-',  i  lo.  ind.  poma 
the.  l.-irgc.sl  ii;-i\Titrly-ovTied  ptndu- 1 1'l  int  ""'I  H'dplibn  T'llp-  During  D'Sb  ,  f’.iscr 

in  Iiid  1 1  r,  r  .1111.01-  of  power  In  I  he  i  kj;i  fl  Jitld  iHixlxjard  mills  upera.led  |  cnp^a.i  Vinpiars 
lirilish  Kuipiri'.  .ind  one  of  ihe  l.ir-  nl  eapneily;  sulphite,  mill  i^pera  I  ed  , '.'anadiaii  BrontP 
ge.sf  III  the  wiir.M.  has  ti:ol  an  iiii  on  a  short-time,  hast.?  during  * h*’ '  In"IiV’oiPF 


Return  to  power  of  Ihe  Social  ment  of  .shareholders  in  Uie  matter ,  speculative  das.--. 
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P  IT  McMA.^I  F.n  ‘ 

H  H.  eilAMt'  I 

AUDl  lORS'  REPORl  lO  I’HL  5H AREIlblDt.Kb 

\yp  h.a\p  ftsarnirrd  th®  bonk*  and  aro^unt.s  of  fhe  Stool  t’'-*rir»jny  oi 
Can  tda  IJipitpd  and  it.s  suhstdUr.v  ri>mpHnip<  fnt  the  > car  ended  r*‘'r'‘nTbPf 
.31  in,5?  .-Old  'rt'iirt  that  w  r  hR8C  vcrlfiod  the  rps.!!  on  hind  tvink  t»al;oir(''F 

.'tnd  all  srenrif iry  and  have  obtained  aM  Infnrn’MtbM.-  and  exp'-tn-o lon.s 
wblrh  wo  ha\f?  it'Otili'rd  and  that.  In  our  ftpouon.  tho  ab'»\o  t’««n-.oiidalPd 
balnncr  vhrri  U  propprly  flrawr  up  as»  to  rvhtbit  a  Imh’  and  cnrfpri 
\Ip8«'  of  iho  state  of  fbo  ronipanles*  affajis  at  Dpcppibrr  71  IdT’  a'  l’ordlrr? 
to  tbp  br'^t  of  our  Ipfointatlon  .ind  thij  espianations  gi\pn  to  tis  and  as 
'^hown  by  thr  hooks  of  the  rompanlrs 

P.IODFTJ..  STKAP  r;r:MI\M.^ 

L'bailetPd  .S'rouniants  Audllois. 

TofoMo  r>n4#f4o  P*ph*n)»rr  29  1*M0 


Statement  of  Consolidated  Profit  and  Loss 

Her  thr  3  rar  fii.cpint'pr  >/.  /O  fO 

rnfiFT"^  !  or'kTt  '  T  ION'S  nftfi*  (iPOiMlii’C  dopi  o(’ta  I  l!>n 

ar.l  an  r\pon«p«  of  nianufartiylnp  srlltiii;  ^nd  ad 


Nftt  ipfonsft  fi’om  eortw’iflr'.  . '  M't02..:’4u 

Profit  f  om  ^nlr  4»f  . . .  112.3  r.'i.D  t  206  2’‘*0  4.3 

%  4  S.31. 6.30.61 


Intprpot  on  fundpd  dpbt  . 

N'frr  PROf-n  fok  i  HryFAR 


'jith:  V' liNt;  A'lMiN.Ts  T’.F.kv  4 

nk.kflK’k:  FKTFRMIMNti  TUF  IT:f)MT  k  <  >K  I  Hi.  W'.Wl 

Proxl-^lo'!  ft>*’  dfiiM'Clat lop  .  . .  %  1.3^37'?'*'“* 

Pro*,  isiop  fn'*  Pinpilpion  and  Pro*  jpcl'"^!  OK’ofno 
tavpv.  InrlncJing  afl.iustiT»nnt«  and  .toionrt 
app’frabV  to  r.iv'dit.s  offertlpg  pirvtofj^ 

^  pars  .  J  T’*'  3 • 

fMrp,  tors  frps  .  U  fTOO  f-l 

Rprnunf^r.Ttinn  of  r.xnoijtbr  offt^pr^  .  jnn  nd.f4t 

!  •PCa]  (*«,  . .  1.607*^ 


statement  of  Qensolidated  Earned  Surplus 

TiftrPtTibrr  31,  n3fi .  . 5.1'-  d77  =kl’ 


Pa^anc^  nt  Hftrpmhftr  31  . 

Ann 

x.ftf  profjt  for  fho  J  ra.r  pndpd  ric'  prphpr 


. 

rVrdltf.  rirplirahlft  tn  pfps  toj^ 

Rppilr  rpspi’.v«is>  no  lorigftr 
nf*<'n«»a ?  »•  . . . . ^ 

Ip’- rntoT'v  adinstrppnfs  . 


fil  ,a|i:ieiiv:  snlnbite.  mill  opeialed  , ' Bronte 

*  ,  .  ,  .  J _ (*  ^  ,  t  snodian  (  nttons 

<»l|  H  shdl  I  ■*!  HllP,  llfl.ji.S  lllP  Panadian  fndurlri^’P  Hi' 


rei'oril  iif  pa.s|  grnwUi  ninl  fn.?l  hslf  nf  the  year;  hut  v  a?  at  rro.n  ('ork 


-ipi'ieais  to  linve  |)rr)S|ie,  1  „  (or  e  veil  |  cn  |ii4«  it  y  1  hr(.iUgllout  I  he  secnnrl  hnlf.  dJirm'mmTnllRe”'  ,] 
mure  ini]ires,-,j ve  grriwili  m  Ihe  In  i  .Newsprint  ('iierations  improved  rliir-  riominion  (Mu.. 

I  me,  .ser\ing  .is  it  dues  one  of  I  he  ling  Ihe  latter  part  of  the  year  but ,  ■ 

Miosf  iriteM:nvel\'  nidiist  ri.i  lized  .spi--  null,  in  common  with  other  news- ,  r.g„aea  a'  ' ! 


Miosf  ir)teM:nvel\'  nidiist  rin  lized  .spi-- 1  null,  in  common  with  other  news- ,  r.,,, 

fion.s  of  (’niuidn.  I'  litiirp  exp.insion  I  print  iiiiD.s  i.s  still  oiK»ra.ling  ''‘’"‘‘’'b"  I 

III  demainl  for  the  l  oiTiiinny’s  power  ''la'il.V  liclow  capacity.  !  Imprrig'r'ro 


ho.  iiirl.  rxlraa 
Impprial  Tolmrro 
I )o.  inrl.  o-ktraR 


energy  j  thi.s  year  a.s  compared  with  a 
ler  i  nni-iloss  for  the  .same  period  of  1939.  : 


1  >o.  tncl.  extras 

•nmaim 

iebor  Ftiwnr 


prndticl  ion  IS  only  limited  liv  Itie  Operating  results  for  19411  .should'  Do.  in,-l.  r^traa  •  •  „ 

iMdu.striMl  and  coninierejH I  poi.eti-  rrflei  I  mure  -ictlve  opcr.ations  at  all  |  "i 

lialilie.s  of  Ihe  Diimininn  whieh.  it  is  (if  Ihe  mills,  high(*r  selling  prices  ,  Intprn.lional  ivirolriim  2*.l'.; 

f.ai  rly  generally  conerded,  have  been  '  foi  all  of  t’ne.  product.?  except  i  [  Jo,., 

enhance, I  nuderially  by  the  out  !  print,  and  the  premium  on  the  U.K.  ^,„n,,pgl  P„„.pr  ..!  .inij 

hre.di  of  war  in  kknope.  (loll;ir  o’otainrd  from  sales  in  that  •  Moni real 'Tr.mwa.n 

At  Hie,  end  of  Itlfh  ShawiMigaii  at  markei.  At  Ihe  anniia.l  meeting  tnifi  !  ;  in  ’ 

Its  -t  nirdii  (liants  on  the  St.  Manr-  week,  the  president  stated  that  com- 1  Noranda  . 

ire  Itiver  liad  n  pniduc!  ive  cnfiacity  pany  liad  made  a.  net  profit  of  over  ,  p*gp "  ;  ”  ; ;  loiV' 

(if  xriii.dOtt  li'ii.sc  power.  In  fuklition.  .Sl't'f.b'k)  for  the  fii'.sl  2  month.?  of.  iio.  ind.  e.tra.  . 

con.siflerabk'  amounts  of  energv  Hii.s  vear  as  compared  with  a  net  |  f’enmaiiR  .  fi,? 

were  piirclmsfd  Horn  other  com-  loss  for  the  same  period  of  IB-iB.  ;  doynlile  . .  ••i.'! 

panics  for  ;,;ilc  lioHi  as  primary  and  He  also  indicated  that  comparative  ;  Si.'l.awrpnce  Kiour .  as 

.sccmidary  po'.\ci.  A  new  p!;inl  at  figures  for  the  month  of  Mbi’cIi  tnilui'rrn^'an.  I’owrr. .  i I  Til  ‘ 

L:i,  Tuipie.  on  the  Hjipcr  SI.  Law-  v  onhl  lie  along  stunewliat  similar  j  sipfi  of  Canada  .  .  is'? 

renee  i.s  being  coiifiti  ucteii  by  -St.  lines.  !  Mil’ker-U.  A^v^  ■  ;!!!  Cl 

Maurice  I’owee  Corpora  1  ion.  a  snli-  A  straw  in  Ihe  wind  with  regard  |  .a.  Asked  iinniaiion,  ' 

sidiary  which,  when  conijileted,  will  to  improved  operaliins  for  the  com- i  in  Bid  iiuotafion. 
have  a  pr(idncli\-e  capacily  of  162,-  pany  was  declaration  by  director.?  PBKI'EBRIiU  S’l'orfc.'ts 

000  h.p.  Tlii.s  will  make  a  total  of  this  week  of  an  interim  dividend  of 

over  I.OO'f.OtIO  h.p.  of  developed  hy- j  27  ceiTus  a  share  on  the  ••.A”  stock  ;A*.7.VI'pd''l“r7wpnpa iio 


Last  year  Shawinigan  served  a  be  paid  on  the  stock  for  1940. 
total  of  177  town.?  and  commnnities  Reccnl  additions  to  mills  ui 
In  the  T’roviiicc  of  Qnehec,  Aim.ing  coniiiany  should  find  greater  r< 
Il.s  customers  are  Alontreal  Power  Uon  in  operating  re.sulLs  for 


13  6"  ft  flo  i  K'nntinued  from  Page  '-i 

•J.T  :  ild  3  5ft  1^'*^  *2.i4,00fl,0f'0.  while  onr  ex-  i  eennoinie  '.'fr  .-it  iinij  1;,  i,  ,1  !,>  il,,-  e 

1  3.)  .5  71  ports  of  Canadian  nierehandise  loiictim:  -.n,  reney,  \'.,.:i(:iig 

iiiL'  imi  J  «?  ilirse  cijiiniric.s  animnded  to  byr  nnr.ieiv ,  n.itinal  i,  ,.iii,',  ..i  „  , 

dS  ?dd  4  SJ  (iko.ono,  of  whieh  |r:2M"0.non  vent,. DC, -y  kin.i,  he, .  vmhi an  -i,,, I  j  T.T..  .Tl  , 

211'.;  3(10  h  70  iTiiled  Kllipdoin.  It  is  ohM-  j.--  piiDiiig  !,,rth  .si  rcnii.ni.-  eirni?!,,  ,  .  - - - - - - 

*’  SII  ft  00  oils  H'dl  nearly  ail  of  these  ini-  j  Iiice(  Ih,,  ne.  ,  .Siota  s  (,l  Ihe  |,r . Ill,  I  j  r>i  li  '<  r 

!  2?  ports  and  cxporl.p  have.  i.«  i  ross  the  i  and  her  ninher  tiidu:-  -'  i;d  d,  ■.chn,  .  j  ' ,  „u/i,,,„|..  de-i,,reo  dn-we  the  -  por  i v.o 

3K' ■  2  O'l  ft  "0  i  ffds  are.  Ilierefore.  .s'lhjeef  to  |  ineni  i.s  a,-sure,|  1,>  tin,  roll  nhieli|  ■  <  m  piefeierice  ska'cr,  a*  7®;,  per  ann'iii-..,  j  i..,ivi'  ro 

17  ‘  V  '30  •,  (Tft|thp  risks  of  war.  Nevertheles.s,  s<i  :  er,nie,(  t.i  ns  from  ;ihr,nd  for  . . .  |  7ft' ripr'^sli7re  ?  K(V"e<i,«i 

U  ®  do  '4  74  fiecis  of  the  APies  holfl  '  pr,,dll(  ts.  f,ir  milifr.il  .  fill  Illli'I'ei  I  .  S.’IK1  p»,.  nh.i’re  ”  f  Ail  arOi ' 

113  ft  no  , ft  3.7  the  sea?,  there  I.s  little  danger  of  '  and  frir  an  intniite  larieii  of  111. inn-  r,,.i.T|i7lnq  the  riivlrlduds  here 

3.32  7  00  it  U  tiiis  trade  helna  seriouslv  inter-  ■  fai  tnred  iiriniui  i.-  I  tn-re  i.-.  n,i  i,n,.re  na"i  on  ihe  orritnur-^ 

90  1  ftO  h  90  iinw  '1'^  ...  ,  ,  a  ,  .418^  thr  p''pfprrnc*?  ^bgrrs 

2  22  8  HK  nfjtF'4  •trthy  thflt  doiilit  of  tho  fmol  ror^ult  oi  ilifwar.  ibp  .  *>>t  non  rv) 

3ft'i  T  ‘30  3  2?  j  llriti.sh  import  trade,  after  llie  first  i  and  there  is  no  donh.  tlia,:.  duiiiig  - - 

'dd  -  -  dS  twn  mniilh.s  of  war.  has  eontinueri  ;  Hie  ,v;n-,  1  anodiaii.s  will  n-e  to  n,,..  .  .  ...  -  .....  ' - 

H1I  •*)  bW  ,  .  ,  .  .  e.  II  1  t  .  1  <•  .  1  Trapfifpr  tn  f  onsipn  ^x\ibTP‘*1  lo 

u  1  20  10  ko  at  a  higli  lovftl.  cvt'ii  allow- jN'vrl  f.f  liirir  i-.n'.-n  o|.|>nrHmiHrr  b'  thr  sharcboldrrr)  ■  i . .  .inn  i-ilmt  fjo  ?. 

21  1  00  4  66  !  obhafirc'd  prit'bs  ft  is  n.I-t  lUii  w  hrn  th*‘*  war  i.'n  uon.  w  n  —  ... 

.75  *5  on  I  as  important  to  ns  to  onrjf^liali  Innr  to  fiass  (iit  'nuTb  a.  |M't  I  Bfliancr  ;»t  Drermhpr  3t  1539  . * 

16  40  2  j  (.nstoYiiors  that  fli^  Itrjiisb  ooni*  I  iod  of  jiitI  rrliabili  j  ~~ 

3RI.;  ‘•"I'lo  7  id?  !  of  l-bf  seaiMiye  of  tin-  world  j  tafniii.  and  pa M  ii'iiia i  ',.,  v .  :halli.  .  _  _  _  _ 

43  '  3  00  t  til  I  should  he  nniintu.lned  fliherwise  we  j  kav  n  to  ;;ee  n  it  that  iliy  iie\i  po;.i 

fft'"'  1  no  (i  fti!  I  have  mneh  U>  lose  fhroiish  |  w  a  r  piniod  doe.s  noi  kreoiue  mere-  ofeominnii  intellcetnn  1  ml.cre.sis,  kylweiglny  inoblein-  c  hi 

131.  so  fi  30  ;  the  severaiier  of  our  Dade  routes  l.i  (iti  inler-wa.r  period  M.e,  liielasi  ties  of  c.mnion  moral  iileak-.  Wiiii  tlic  immediate.  oiiHook 
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TrprDsfpr  tn  fonsinn  R^sri^c-*  ^!'\lb,TP‘*t  lo 

rwifii*inat!c»n  b'  thr  sharrhbldrrr-) . 


Rfliancp  at  r»r(-pmhpr  153?} 


.100  itlmt  fffk  7.  ir?  T4t  'Ji 

. '^18  bM  ti,!W.5b 


1  50  I  0]  Jo  onr  maikos  i>\^'rscaJ^. 


2  0L>  5  17,  *3  liUo  (anadn,  wlioro  to  Miaif^ni'r  ,iiaT  riip  war  h.c-  Ium'u  (  (»f  mMiiniiMiraliifti  ami  ti’aiisporia-  |  rant  ih  t  In*  sa  t  i.^fari  orv  luHiircof  th(' 

T’  dd  ?  “T  '  "t'ere  is  lilHo  eiifropfn  trade.  Hie  ;  wuii.  me  merely  for  ;lm  ad\ , 'lit, -ig.  |  the  world  i.s  lieeoming  .siniil ler  |  |oi|g-i ei  in  nr(-|"  '  t  m  uimiiig,  iis  w  e 

100  ii  17  '  H-ade  must  ncressari’.y  he  i  of  the  lieiormiis  nainm  Imi  forieiery  day,  mdIi  iIio  result  that  no:,, -in,  a  ...mi  lun.licr  divcr.sifieatMii 

4  00  3  07  '  based  npon  dome.stie  produrtion .  ■  t  lie  benefit  of  hnmaniii.  wiiiel,  i-  uaiion  can  reallyliie  to  iisidf  alone,  of  inoilnetion  ami  an  cMcii-.Km  oi 


,  1.8  6111^  in  M  I -8  d.T  priiiMi  nuf.  iiP'.a.si,  ups  nf  Y’.»tnfiimi  nmra!  Hlcalb.  miub'diatt-  4»ijMnLFk 

,  to  attain  ibis  end.  u  e  .-.h.-ill  nave  Hie  dr\ eloiinmn!  of  iiiodern  nieaits  I  ninst  ion.  fa\  ouraldc.  .\i 


liiai  the  will  h.-m  I 


•ohed.  tun 
IS,  beioiiii 
I"-  inipoi- 
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uaiion  can  reallyliie  to  itself  alone,  of  inoilnetion  ami  .in  eMcii-.Km 


Tims  the  fatorahle  trade  position  to  '  aboie  ai:  naiions.  Ii  m  indeed  be-  and  fliat  inierdeiiendenee  mms,  take  Canada',?  cMior;  iiifliu 
which  I  ha\e  alluded  is  of  neces- '  ei.mi.i..  .,..i..  ,i . n  ..  ...  ^  , 


ohiioiis  iniia.i  ilia 


Hi,  place  of  i  ndeimndriier.  Inlerde-  "J  ii ,  e-tor.?  on  tlii.-:  ..uie  will  hum 


I  (JO  s  M  .sity  founded  upon  ilie  expansion  of  ^  naiions  are  heing  iiie, ,  a.singli  dni..  iiendem-e  will  promote  the.  peace  nf  ,  too  ilmt  the  h 


I  >0.  incl.  arrpttre  .. 

I  alker-<i.  Si  W 
I  ai  Af>kp<l  MHDtatmi); 


Impoitant  a.sbe.sto.?  intlu.stry  in  and ,  selling  prices, 
around  Thetford  Mines.  Company ,  Y- 

for  years  lias  had  .a  dep.artment  of;  'jvii  INTEIl 


j{.  -Y-  -Y- 

•JMi  INTI.K.SI  \  I  E  UOV  VI.IV 


administrations  lo  ntlraei  new  in-  |o.p>  company’.?  invc.simouis  in  oil  W»ikrr-(;.  &  xv 
(lii-strics  into  those  sections  of  Hi.',  i-oyaliics  had  hotdv  value  of  .8229.0. )8.  I  ooteri 


province  wliicli  it  .serves.  :  (troi 

Shawinigan  contcil.s  Qnehec  I’ow-  I  sine 
cr  Co.  which  serve.?  tlie  City  "f  Qne-  .si:7 


Hro.ss  revenue  from  royn'.iy  income 
sine,'  ac(inisitiou  animiulod  lo  .805.- 


lem  in  that  city.  In  conjunction,  |j,)ii  h 
with  Montreal  Tower  it  coulrol.s '  $1,11 1. 
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1  oO 
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4.54 
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.00 

5.30 

!  Mf’C oU-Frontf  nac  . . . . 
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1  7ft 
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do  '(  do  1  prodiici ive  industry  w'ithiii  the;ed  log, 
80  ft  1, ft  I  country.  Brief  reference  may  now  j  , 

^  22  ‘  I  be  made  fo  tlie  existing  posiiioii  in  j 
1(10  03,')  I  eaeli  of  the  ir.iin  tiranelies  of  pro-! 

I  duct  ion.  * 

;  V-  *  ^  - 

'  In  BupplemenD.ng  a  survey  of  i  jn 
7  00  fi  i"  '  by  a  short  comparisou  of  .Ian-  i 


i.'i  Hade,  h\  tie; 


Boom  In  Canada 


in-  world,  lieini;  ai.  wa;  wjll  a.-sisi,  wilhoin 

- - - - ______  aii.v  help  I'i'oiii  tpe  grealer  ineasni'e 

^  _  of  pi  osperii.v,  in  curbing  ilm  enihu- 

C.fjnClCta  ftiasm  or  those  in  laioiir  of  finan¬ 

cial  pxporimeiu.?.  Of  late  ,'rai,-.  .-m  ii 
————————————————— experiments  lui\e  weaUened  the,  fio- 

.-niis  for  the  Hnipne  .lir  aim  w  ill  !  niiiiioii’.?  credit  i.Uing  ahroad,  hut 


In  ,311  nrlielc  under  Hin  headin:^  e.-uiis  for  the  l-lnipne  ,3ir  arm  w  ill  :  niiiiioii'.?  credit  i.Uing  ahroad,  hut 

Uooin  III  Canada',  'I'hi!  im  estoi .?  '  bn  oh  e  hc.ny  expciidiuii  c  in  ihe  ] ''ow  matlers  siiould  be  otherwi-e. 

ex'- I  I'nioutcle  and  .Money  .Market  ItcMcw-  P''e''ti"n  "I  liaiicar.s,  harraeU?,  a„,j  |  Nat u ra lly  enough  a  marked  clDpm  - 

,  .  .  .  ■  ,  ,  iH!.  I  ny  is  tiiili  bohi^  fiiiubiaincd  in  iiu' 

f  Londuji.  reviews  ihc  deiclop- |  .  ,■  recoieiv  in  in  !  I"'b’e.?  of  the  lanoiis  I’loi  iiuial 

jcni  of  ihc.  mdusDial  rc.soiirccs  ol  •  ,  '  ‘‘C  w  .111  ino  rc(.o\piv  in  m- !  ,  ,,,,,,...,1  ,,,  1  ,,n,i,,n  ..116  ili,. 

he  Dominion  lire  irii  l  iken  nla,  e  huilduig  wiiidi  ma^  rca.-on- c  b>i  K?  fiuoud  m  l.oiidini.  and 

.  .  .  .  .  .  anl-.  he  :,..ii,i„-.ie.l  mis  ^hooi.i  i.,.i..  mvcsioi'  who  1.-  piep.3ied  to  lake  .1 


thi.s  latesi  month  were  82h.000.OPu  '  mcni  of  the.  indusD-ial  rc.soiirccs  ot  ■  '  c-cnici  w  nii  t.no  recoieiv  in  in 
inore  and  oiir  Import.?  827,000,000  Hie  Dominion  Hia’  iia.i  laken  place  Iniikiiiig  wiiicli  ma^  reason 


1939,  that  onr  index  of  employnienf  the  eouiur.i  in  a  h.oling  posiiion  in 
was  7.4  per  cent  hl.chcr  and  our  in- |  the  Kiiipiie,'.?  war  jioieuiiai. 


r.es.s  wa.?  23  pc'r  cent  and  our  in-  '  po.'htion  of  (  aiiad.i  an,: 
dex  of  iiidu-strial  produo  ion  27  per  sound  aiior  b  month.?  of 
I  cent  higher,  d’he  gross  revenues  of  non.?,  me  ariicle  .su,\b: 


ft  00  T  ft!  I  f‘-  ‘k'  I’*"’  f'f’Bt.  Con.sf ruction  rffor:  in  tlie  jnoiision  of  unnin.on.s 

ft  ,io  ft.  14  ;  ( oil! racts  awarded  were  22  per  and  cipiipmeir.  W  liaDicr  new  s 

?  Vft  li' ■  ff'c  liighcr  and  hank  debits  O’o  may  he  held  as  M)  Hie  merii  ?  of  Hie 

3.7:,  4  6S  I'ei  cent  higher.  Particularly  sig-  iiolitical  figin  now  heing  waged  m 

I  1)9 1  nificant  were  increases  of  82  per  j  Canada,  wiiii  ii  1-  (  oin  ei  ned  cm  lu 


ai(l;>  be  am  n  ipaied.  tni.s  sliouhi  'lelp 
to  miio.,'  Hie  consinici ion  trade,?' 
iin.-iiiiablc  di.'iiiiciion  of  lieing  prac- 
lically  ttie  'nih-  secHon  of  ,  an.iduin 
indiusiria.l  life  let:  oiusidc  ilie.  fcop'-' 
of  war  oenciil.s.  I'he  Canadian  War 


filidiii”  it  o"‘0'W‘‘ai  i.Jc  111.  oinsiue  ine  scop'-' 
war  Condi-  oenciil.?.  I'he  Canadian  War 

■'Dici  and  •'’‘“('pl.'-  I’.oarfi  has  been  eninisied 
e  p.jit'Uiial  ■'l’<^Bding  wlui:  tlie  Dominion 

dircci  w  n- '  'I'l'a'i  sport  nas  de-cribed 

iinmn.on.s  K'l'i'ii'ying  of 

\|e\^,^  umne;. .  8 1  7.oh(i,0'n'  of  wliien  will  be 

n'ls  of  the  '''dl'  Canadian  .sliiidiiuld- 

waged  m  . 

lied  cmIu  Lroiilec  Inleiiuil  I’rosiieiilj  1 


cliance  maj  find  some  oi  tlic.-c  di- 
fereiiee.s  inirigiiiiig, 

■'Otlier  oppoi'funii IPS  for  acipuiinj 
a  slake  in  Canadian  reeo\i''ri'  aii 
soincw  hat  limited,  lliii  there  is  no 
rca.-oii  why  those  few  sioeks  of  Can- 
adi'.m  I'rtmpanies  wiiich  have  [.ondoii 
nnoiatiun?  slioiiLd  lie  Cicrcised  'le- 
eaii.se  of  iransfer  resti  ic'ioiis:  leqi'.!? 
silioning  is  less  proliablc  than  in 
the  ca.se  of  l'.:8,  sociiritie.?.  and 
should  il.  r\criHiall>  be  eoiisidcred 
neeessur.v  the  Canadian  business  re¬ 
ft  i\al  iii'.iy  well  bo  more  siionglv 


<*p II t  ■  u  t  11 c  pi  o(i Tict  itHi  Ot  )•  i I  on  '  si V cly  i i  ii  i  Ij c  ».i  uo.’t t lou  < ji  w  1 1 ol  n c r  j  W  <.  c  t  n .  ( 1 1 o ro To i  (\  ('XjTf' c* i  i  o  ^'OG  j  i’(» f  1  get cci  in  ni ii  v Ug i  prices  li,'  i  li g 

and  of  108  per  cent  in  the  i»rorluc- i  Canadian  i  esoiirec.?  are  hciiyg  siif- '  a  iiiark.'d  imin  oft  emenr  In  iniernal  !  ijiiie  tlm  slocks  fail  to  be  iak"n 
tion  of  Steel.  Piaeticall.v  nil  thesig-  fieientl>'  marshalled  to:-  -iMir  pui  ju  o.-ii.'i  ii  > ,  and  we  hmo  the  satis- j  over ’’ 

nifican:  monilily  inde.xes  exeept  po.ses  '.here  can  he  no  rioiihi  ihal  ,  faction  of  knowing  iliai  ihis  is  lui- ■  _  _ ■ 

pi'icrs  of  stocks  ftft'Cie  higher  than  business  at  large  iftill  licncfii  as  de  likolv  lo  lie  atiompanied  liy  cften  a  'I'he  I  iiiaticial  'I'iiiie?  reaclie,?  h 
in  the  same  month  of  1939.  velopment.?  now  in  liaiid  come  lo  lemporai > ,  let  alone  a  perni'.iucni .  class  of  pcoplu  who  arc  interenteil 

Canada,  therefore,  has  enieied  the  ,  maturity.  To  take  one  in.siance.  ihc  deterioration  in  ihe  Dominion's  ex- ;  and  able  lo  buy  inTCSfuiciit  sccuri* 
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'  i  in  the  matter  of  sizing  up  struc-| 

NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  ^ 

•  '  -  -  -  ports  who  are  outstanding  in  their 

TIME*  AP  AAEIAAA^C  •  conscqumtal  oiin  of  vahir.  gen-  knowledge  of  materials,  workman- j 

lIllLi  Ur  LAnAUA  J  T'L _ _  J  D  ^  lerany  observed  m  eoniucti....  wim  ^^ip  and  design  of  the  things  which. 


NINE  OF  CANADA’S 
BANKS  IN  FIRST 

150  IN  THE  world: 

! 

How  the  Banking  Institutions 
Compare  on  Basis  of 

Deposits  I 


Theory  and  Practice  of 
Valuation 

No.  16— MACHINERY  AND  OTHER  EQUIPMENT 

By  W.  D.  AIKEN 
(Copyright) 


things  in  the  eonsiimer  elass.  aud 


come  within  their  own  sphere,  he  i 
will  not  as  a  rule  be  versed  iu  the  ! 


[not  an  objeciot'  or  general,  ut  llity  I  fundamentals  of  valuation. 

I  upon  which  actual  value  is  based.  it  is  not  so  much  a  question 

!  Reference  is  ui.adc  later  to  those  of  comparative  carrying  capacity. 

!  things  which  generally  command  speed,  economy  of  operation,  sea- 


DIVIDENDS  TO  BE 
ABOUT  17%  HIGHER 
DURING  APRIL 


RETIREMENT 


.Nothing  has  been  said  in  the  pre-  /  write  down  the  value  in  two  or  more  i 
vious  chapter  with  reference  to  ma-  *'®8es.  If  a  vehicle  is  good  for.  say.. 

_ _ _  five  years  on  the  more  strenuous, 

cnines  in  general  which  does  not  ap- ,  ,  ,  i,  a  c  v>  .1  v.  ■ 


'nee  IS  iimdc  later  to  those  of  comparative  carrying  capacity.,  f(  onunued  fruin  I  age  I ) 

which  generally  command  speed,  economy  of  operation,  sea- 1  "ays  (.55-,300i  and  I  niied  I’uel  "\  " 
personal  aitacbment  of  the  worthiness,  c.\ccllence  of  finish  or  | 

.owner  because  it  is  invariably  the  like,  as  it  is  a  matter  of  typical  Against  these  uniavoiable  develop- 
!  found  that  in  such  cases  the  owner  and  limited  markets.  Vessels  con- !  tnent.s  were  a  large  number  of  in- 
has  an  evaggeiated  idea  of  the  ac-  siructcd  for  a  particular  cargo,  wa- j  creases  in  the  .\iiril  list  of  payments 
Riiip  nf  ihr  thing  in  ouestion.  '  terway  or  trade  may  bo  uneconomi-  the  most  important  of  which  are: 


tual  value  of  the  thing  in  question. 
\  essels 


terway  or  trade  may  bo  uneconomi-  the  most  important  of  which  are: 
cal  for  any  other  other,'  in  fact  they  Associated  Breweries,  (switch  from 
may  for  this  reason  be  confined  to  '  *'tarch,  $5!', 000);  Uultalo  .Ankerite 
a  very  small  market.  If.  for  example.  I  (switch  from  .May.  $87,000).  Cnnadian 


_  . .  ivious  chapter  with  reference  to  ma-  stages.  If  a  vehicle  is  good  for.  say..  •  may  for  this  reason  be  confined  to  starch,  $50,000);  Uultalo  .Ankerite 

FIRST  FOUR  IN  U.S.  ’  chines  in  gene-al  which  does  not  ap-  h''®,  more  strenuous  lu  ,he  bu.^iness  of  marine  insur- 1  a  very  small  market.  If.  for  example,  (switch  from  .May  $87,000)  (  nnadian 

—  '  --  ■  ..  [work  called  for  by  the  business  in  ance  the  valued  form  of  policy  takes,  the  special  cargo  to  be  carried  is  forgings  A  ($0.a< '2— $11.].j0)  :  Can- 

- -  jl’''  automobiles  when  .oiming  a  j,nother  five  as  a  spare.  |  care  of  the  sound  value  in  a  ca.se  i  limited  to  a  two  years'  supply  and  Iron  Foundries  I’ommou  and 

i,os  .Angeles.— A\  ith  deposits  at  a^p.m,  of  producer  plant  and  equip- ;  or  on  something  less  important,  it  |  of  total  los.s.  Depreciation  in  the  ’  the  vessel  is  unsuitable  for  any  |  Pr^terred  ($72,319);  Canada  Stcam- 


Hritisli.  (  olonial  and  Dominion  |  explained^  different  matter  i  only  a  guide  to  average  values,  j  not.  be  a  guide  to  tuc  actual  value  1  suit  their  own  requirements  and  if  |  ^  , 

r-  V  f  the  question  «  deprecia- ,  xhey  may  be  much  too  high  or  two  of  the  damage.  !  these  special  futures  are  again  ^  Int.  Holding.^  j 

pihd  and  jus  .e  .  >m  ,  l  .  .  .non.  (ou.'Uinc.s  automobiles  of  the  j,i  certain  cases  according  to  I  General  plant  valuators  sometimes  i  limited  by  a  lime  factor  such  as  an  !  •  ^'^Ang  A-  tvoms  (..i)  cents,: 

B.'ink.  Ix).s  .Angeles  ,.nvate  Pleasure  -ype  are  of  course ,  individual  experience  of  the  have  to  contend  with  vessels  in  the  I  estimated  duration  and  tormina- j  =  J’*'''.’®  ! 

riic  t-hubC  .Nation.u  llauh,^  .V  w  •eferred  to  in  a  hater  chapter  deal- !  whims  of  his  clientele,  inventories  of  large  industrial  cor- 1  tion  of  the  work,  these  facts  must  1  f,®"’®  000) :  I’rcston  ; 

A  ork.  with  deposits  of  $2. .so,!.,  ,  mg  vv  itli  consumer  goods.  djp  gj,p  jjjj,  ^tock  or  the  question  poratious  and  include  these  items  .  p©  taken  Into  consideration  in  as-  I  ($lo0,000) ;  Uciningiim  Band  . 

IB  .sccoud.  followed  by  I  he  .Naiional  j  ]„  firjt  place  it  is  necessary  of  finances  at  the  time.  Trade  asso-  in  their  plant,  appraisal  reports  re- '  certaining  the  actual  value  at  the  j  Alarclu  $316,000); 

fiiy  Bank  of  .\ew^  Vo’  k  u  ::  h  dv  I'O.-'- 1  ;],©  .-ippraiser  to  keep  informed  ciatious  composed  of  dealers  colloc-  quired  for  the  purpose  of  taxation. '  time  of  the  appraisal.  The.  owners /ellcrbacli  ($282.ooO>;  .st.  , 

:rs  of  .<2.088.127.^  (1:,  and  v;  di.iiui  prices,  for  used  vehicles  lively  also  issue  lists  of  trade-in  and  bond  issue  or  other  borrowin.g,  in- j  themselves  would  no  doubt  p©  I  Dnwrcnco  “A  ($.59,000):  San  .An(o-i 

Bank,  i'^d  of  jAUidn;.  <  '  1  dip. .-its  >.■(  noi  .illy .  ;f  only  to  watch  the  resale  values  but  they'  too  arc  so  corporation,  amalgamation,  rcorgan- j  aware  of  these  features  ond  theap-  !  '  ^''orwin  AAilliain.s  jiny  1 

I’f  $1 .90ri.8j.i,03 1.  I I  i>'n>.iiioi|  i,.  j,.  co'tain  makes  and  models  genera!  :n  character  that  they  can  Isation  or  .any  other  trust  or  legal  '  praisers,  acting  for  other  interests,  |  ^*1' f”*^^'** '  ’  >u'iialdi-i 

;tl  deposits  of  o.'  >1  i.g'.'J  to:  al,  ,,,  los©  favour  in  the  market,  never  be  taken  as  conclusive  In  an.v  purpose.  Thci,"  marine  expert  will.j  must  check  up  on  all  these  remoter  I  ' "  J*,*  ' 


Bank.  Ixys  .Angeles 
The  Chase  .National  Bank,  .Vi  w 
A  ork.  with  deposits  of  $2.8n;;,7;;n.;;2ii 
jB  .Bccoud.  followed  by  Ilic  .National 


t’il.v  Bank  of  .New  A  i 
:r.B  of  ■<2.()SS,  t27,n  (1:, 
Bank,  f-Td  of  Bondp; 
of  $1.905. 87, .1.031.  T':. 


■;»  with  depos- 
.'iiid  .Vldkmil 
do:,.. -Its 

rOMlIillioil  {,• 


i;tl  deposits  of  SO-i.i  o.'.  'J  i.2','2  fo:'  all 


East  ($150,000);  Uemington  Band, 
(switch  from  March.  $316,000); 
Crown  ZcHcrbiicIi  ($282. OOO);  .St., 
I.uvvrcnco  “A”  ($59,000):  San  .An(o-i 


t.s  li.v  .Macta'od 


banks  in  the  lirodii:: 
almo.'i  ten  per  ‘'eni 
iini','  ficak  oi  8,'>7.-!s! 
1:).!')  issue.  ;iPd  I'j  S' 
rl('iires.sion  ow  I'vi-in: 
172  in  till  !":;'!  i'.'^uo. 

In  the  t.  a  vear  pi 
.lanaat}  1.  is.-  .< 

,ai  .-.1  conian  ■  e  nl  ban 
.ii  Caitiil  "Sta;.  s  .on 
saw  aaitvsl  ovn:'  <2'k' 


resale  and  not  the  trade-in  I  specific  case. 


ilia-  tmiicatrs  replacement  va- 


of  course,  be  rarcfully  selected  but. ,  contingencies  which  after  all  might  i  '‘dd.s  $282,000  to  the  tola.. 


Life 

beqins  at 

SIXTY 


In  many  di.v'ricts  such  tables  are  |. just  like  any  u;ncr  expert,  he  will  '  be  the  prcdomlnatiug  factors  of 
built  up  by  the  system  of  deducting  require  to  be  closely  watched  aud  j  value, 
a  't\ed  pcrccutagc  from  each  pre-  checked.  He  may  be  a  first  rate  man,  (To  be  continued) 

vious  years’  figure  which  of  oonraol  i 


■  ajid  iyi>c  of  machine  1  t  'ived  percentage  from  each  pre- 

b'-  eoti.'idered  from  the  view-  vious  years’  figure  which  of  course  I 

_ _  if  .■.’fne;  ul  performance  .'ind  result^  in  heavier  deductions  in  the  I 

n  the  ti  g  vear  pi  noil  s nee  ttie  -tiiiaielttv  fo:  the  work  ’.;  has  etudicr  .vear.s  and  a  gradual  tapering ' 

iua;  v  1,  i:i;;n.  is.-^  .o,  t.iu  1,0  ii*"-|be©„  de:©..  Of  gr(■at•'^|  iniportante  down,  in  relation  to  replacement  i 

•  1  C'eu’in  •  e  .nl  bank.--  tbioiigliont  ;.;iiii.  \i:;n  oiiicr  ve-  cost,  w  ith  each  additional  year.  This 

ruitnl  <:a;i  .1  ni  Gvi  at  Britain  ,,  ,  ei--  i;pi,j  ,,f  jOe  condj  heavv  write-off  iu  the  earlier  years  1 

.!•  uaitVil  ovi  :■  y2ib0i'0.0n0.00l'  and  I  unde  mIuc’i  ilie  niacbine  in  is  Justified  on  the  grounds  of  obso- i 

aviiae,-  iiL|i..-,t>  111  r  hiink  I  ©,)©.a;-,ou  -  oi'i;  riucd :  tiic  n.Tturc  of  lescence  when  there  are  drastic' 

reused  tf  iii  $2''2."np,UbO  ^to  ^■121.- i  Iradc  o  '  bu-Pi.iss  and  the  class  changes  in  the  new  models,  a  con- 
1, huO  Tin'  .'.inu,,:,v  1,  ]930  i.'^sue  |  goods  handled;  the  lend  of  roads  dltion  which  a'pplics  more,  however, 
nl  ;«  liunlis  wi'h  depo.s-.ts  over  ojif.-ucd  .and  to  sale.smen’s  machines  of  the  pri- 

i0".ii(in.ii'in  l  ueh  and  109  i  vatc  type  than  to  the  more  Standard 

Kis  ts  ii\  i-v  .' each;  the  j  gener.ally  which  ha.s  a  bearing  j  commercial  or  industrial  types, 
nu:  iscu  •.■hnw.-  ■  5  ''''’I]  j  on  wear  and  tear;  the  quality  of  dri-  .All  the  various  causes  of  depre- 


,1 1  .n0n.ii(ib.ii''H 
■leiKisits  oil- 
i  u'-ii-n:  iscu 


depo.s;  ts 
and  10' 


The  Canadian  Balance  of 
International  Payments 

from  The  Monthly  Letter  of  The  Royal  Bank  of  Canada 


.A  tabul.sr  conipilutioii  of  eoni- 
panics  and  paynicnis  .scliediilrd  or 
assumed  to  be  niadt'  in  .April  fol¬ 
lows; 

AI’KII,  IHAIPt.MfS 

Phi 


ARnrir  Surpaaa,  pref. 
AMCir.  nreweriee.  prt  f 
'  iio.,  t'oni 

■  Panli  of  Noi  a ‘-,■1,1  IB 
I  Poldmit  Corticrlli  .  .  .  . 

1  >0..  pref . 

Pell  Telrnhonc . 

'  Blltmnrn  llotn . 

!  Praiornc . 

I  On.,  extra  . 

T!ra,.iliBn,  pref 
I  llrantford  CorilBiif. 

H.  A.  Oil  . 


o:-  "b  pi: 
tflhlig  ■'^I'ln 

'liiii't.v  -I  icht 

:ii  lii  in'.-^it.- 
iViiiaii.  Till 


111.-  1.J  banks  vviih 

,  r  ..  |  ,,,nn.mvn.000  each  and  ^  is  .ii'st  as  important  |  ciation.  before  enumerated,  should  ©ou'ntVi^s'^  other  ^han  't  ana^^^^  grantsV  '  AmongThe^’rooVc  "’notable 

In',  ('ll  inn  ich  I rigofous  Tiaiuve  of  some  jobs  bo  investigated  separately .  Certain  foreign  exchange  to  finance  changes  in  this  group  of  transactions 

‘  ■  ■  :  ,  ifrom  the  viewpoint  of  vehicle  cudtir-  of  uhesc  causes,  such  as  prior  dam-  purchases  in  these  countries,  in  1939  Avero  heavier  government  ex- 

mileage:  the  amount  age.  can  be  rectified  at  a  pnee:  particularly  the  United  States,  will  penditures  on  account  of  the  war  and 
It.-  ..'t  ..8sl.-18,8i..  arc  ^rhich  has  been  spent  on  raainten-  others,  such  as  obsolescence,  can  increase  as  our  requirements  for  raw  substantial  imports  of  capital  before 
1  li.  .V  a •■©  bjund  m  twui-  ^n^e  work  and  the  question  of  regu-  only  be  figured  by  the  effect  of  the  niatcrials  rise  with  the  c.xpansion  of  the  war  by  refugees  and  other  immi- ' 
i-  ami  the  District  o.  I  i3r  seivicing  and  inspecUon.  new  models  on  the  trend  of  resale  industrial  activities  in  support  grants  from  Europe.  Tn  some  in-! 

1  Mouiv-t.irec  a:-c  ;u  .  vw  j  study  ef  all  these  points  will ,  prices,  year  by  year,  for  the  older  ^.f  ©ur  war  effort.  Since  borrowing  stances  such  capital  brought  in  was' 
Ictui.-yhania.  il  mb  a,:-  enable  the  appraiser  to  estimate  the,  ones.  The  machine  itself  should  b.  ^  ^'nited  Slates  by  belligerents  used  to  establish  new  industries  ini 
i.i  ,u  .Mi.'.oun  ana  Duio.  I  p_e,hable  useful  life  penod  of  the  ve- :  examined  methodically  and  each  of  jg  prohibited,  unless  our  income  from  Canada.  ! 

I  111  illiuii.s  ami  Massa- ,  jj,  question  and  further  to  es-i  these  characteristics  noted.  If  V  has  trading  transactions  can  be  greatly  *  V-  V-  i 


The  neccs.iitics  of  war  give  new  ment  services,  the  earnings  of  com-  h.  a.  Oil 
and  added  importance  to  our  finan-  routers  .immigrants’  remittances  aud  I  n  o.  Power  a 
rial  transactions  w  ith  residents  of  the  capital  of  immigrants  and  cini- ;  n.r. 


■  two  s’. Ilf  ami  il:t'  District  of  ,  i^j.  poivicing  and 
.lu.nhiit.  1  Mouiv-tlivec  are  iu  New  studv  of  all 


B.r.  Klrrl ric.  pref  .  I  .'o 
T.r.  Tf  lcphono,  Ifit  prof  )  ’0 
Hrocks  ill*’ Trupl  .  .  ()2  ' 

IIuIThU)  Ankrritp  .  .  .12) 

Huilclin^  rriHlucl.^ . 17’ 

TTurlinpton  Ste*'l  . 1.’) 

Can.  Brcan  Ist  pref  1  25 
I  >o..  2nH  prof  ...  f»2  ’ 

Can.  ForijinKP  "A”.  MT’ 

f  an.  Cjen.  lnvo»t  . 

Can.  Life  Aspurancf.  OO 
I  an.  lr(»n  K(iuucl.,  pref.  A  00 

I)o.,rom  . ‘I  (‘0 

C'an.  North.  I’ow,,  pref.  1  T.‘» 

I  'o.,  common . HO 

Can.  Farkerp .  ,75 


noo.ooo  j 
7. to.'.  I 
t-.n2| 
:.r,2I.o;i2 
12.000  ; 
210,100  I 
121.700 
•V-OI 
12.0.77 
08.7.600 

roo.ooo 

ft  OOO 

V.'..O0iI 
!  5.000 
:LI25  ,  ’ 
><V,7(>0  , 
.SJ.112 
21,000  , 


mun€ 

iaNAI]4 


I  HEAD  OFFICE  •  MONTRLALI 


Wret  Kootenay,  prrf 
West.  .\t*buranre.  . .  ,  , 

West,  firoerriep,  .  , , . 

1.5.525  ;  0’’^^  .  I  •’* 

14.150'  Ceo.  Wepton  .  20 

7  5.07.‘1i  Wilsila  Ltd .  25 

rO.OOO  Wripht  IIarKrrave5.  ,  ,  lO  (j 

1.55,112!  L>o  ,  extra .  05 

4  .'.OOT, . 

t'6.20O  ;  Total .  $i;i 

laoiooo  i 

I  Social  Credit  Government 


‘On  Way  Out”  in  Albci'ta 


i.i.iii  s  with  four  cacli. 

riic  52  British  batiks,  with  dc- 
p.jsits  u'  <U‘.28'''.2''2.3S5.  are  found 
11  all  part.B  of  the  Empire.  I.ng- 
Inud  has  22  bank.s  or  head  offices. 


.ivrir©  or:  a  lump  sum  lO  cove,  .lo  U-,  ..w  .i-KaiunL..  aut.  j  ,  „af  fu,g  pOSltlOn  vvas  Wltn  .'‘b  I  .uuu.uut)  in  1938.  .A.  major  | 

machinery  and  equipment,  including  su  ed  up  ro  ascertain  what  they  can  i  maintained  during  1939  is  shown  by  contributing  factor  to  this  lar.gc  cx- 

vchiclcB.  This  figure  may  include  esin'ur.xli  because,  if  the  problem,  official  estimate  recently  releas-  cess  of  retirements  was  the  calling 
i  buildings  too  and  if  so  the  avp’'.Tge  ,  ev  er  won*  to  court  they  would  no  ,  ©q  py  tii©  Dominion  Bureau  of  Statis-  and  redemption  of  a  largo  part  of  the 

'annual  rate  will  be  lower  ban  '  doub'  be  called  by  the  owner  to  give  i  {}jis  report  under  existing  Dominion  of  Canada  Hcgistered 

'  wo'j'd  be  necessary  in  the  vase  of,  evidence  in  ihc  absence  of  any  bet-  conditions  assumes  even  greater  im-  Stock  of  1930-50.  in  order  to  provide) 


portanco  than  in  times  of  peace. 
During  19:19.  Canada’s  current,  re¬ 


funds  for  the  financing  of  the  Brit-j  fan.  Gm.  Eipctri. 
ish  purchases  in  Canada.  The  a.CP^rc-  I  Fan.  Tndustripfl  ' ' .\ 

C.'ltfi  Jimonnr  nf  nnw  in  Ho..  •  H  ‘ . 


I  aiiada  9.  .-cot. and  8.  -Aust.aUa  5.  machinery  or  vehicles  alone.  In  any  tor  proof  of  value.  |  portanco  than  in  times  of  peace.  funds  for  the  financing  of  the  Brit-!  pic 

■'c'  V,..'  7^.ninrrt  i  annuu!  red-JC'.ion  =3'  These  remarks  again  apply  loj  Canada’s  current,  re-  'sb  purchases  in  Canada.  The  aggre-'  (  an:  t^duVn, 

I,',/,-  m,pu-  !imi  sn  103  adequately  take  care  of'sourd  values  only.  Partial  loss  ’‘ii-iceipts  from  external  sources  exceed-  Sate  amount  of  new  issues  .sold  in  no"  ' 

-  ^  depreciation  on  automotive  equip- 1  lue.s  are  re‘’erred  to  later.  Automo- ’  ^  the  United  States  prior  to  the  wan  far.  (lii.  pref 

i-r, ,  r  r  r'riinHi-xh  vv^ h  V  >uent  it  will  be  found  that  the  own-  biles  used  by  salesmen  and  others  I  substantial  sum  of  .$209,000,000.  ’''"as  greater  than  the  amount  of  re- 

I  ni7  i  mvr  fni’owed'bv' Toronto  ®  ““  argument,  faliacious  or,  partly  on  business  and  panly  for  .j-,,;  3  material  increase  over  issues  held  in  that  country.  ;  . 

kanits.  Is  next.  Iol,oweci  P.V  10. onto  ,  .  in  :  nlA.Tanrs  nm  referred  to  n  the  sec- .  ...  .  .... _ ....r, _ ....  Tn  ennfr-jo.  I  ran  w-lr.s„., 


r>o..  o*tra  .  1.56 

Crm.  Cottons .  1 .00 

1  >0.,  ^xtra  . 2.00 

I  )o..  pref  .  I  .50 

Csn.  Uskcries.  npw  pref  2.00 
Can.  Fairbanks,  iirrf  ..  1.50 
Can.  Foroign  Invest., 

pref  .  .  .  2  00 

Can.  Grn.  Klectrir  ...  2.00 


•  . .  . . .  . .  . .  .  J  A  /  IIIU  SUUaLcliJlIMl  OUtii  UI  .9«V  J.UVV.UOO.  — - -  V  — .XBB.V7X..B..  X., 

'nave  an  argument,  faliacious  or,  partly  on  business  and  partly  for  3  material  increase  over  |  issues  held  in  that  country. 


’and’’' Mnnche-qc'-  'Momrea!  i  '''i’i'  "'l^'ch  They  hope  to  j  pleasure  are  referred  to  in  the  sec- .  j^©  ^balance  of  $180,200,000  reported  j 

...G,  justify  it.  tion  dealing  with  consumer  goods.  I  „nt,  considerably  less  than 


<  an. 

Cariboo  C»ola 
no.,  extra 


u 'id  .Sydney  with  3  tacli. 

.A  Vtudy  of  the  history  of  these  15',) 
'.area  Ixink.B  reveals  that  113.  or  75 


\(liJs  Mew  Purdiasps 

The  trouble  that  the  plant  own- 


Scientific  Equipment 

Scientific  instruments  and  other 


aui'-dian  btiui:.? 


(it  \oV.J  icoll'i  - 

of  (.hnAQH . 

I.il  or 

c.‘  Tu-ronro 


cr  cent  at  the  end  of  ten  rumor  goods  has  .generally  t'j  be 
(."IS  with  discoun*.  ten  and  followed.  This  qualification.  of 
not  twenty  off).  If  he  had  course,  does  not  apply  to  everything 


the  balance  of  $180,200,000  reported  j  I"  contrast  to  the  outward  move-!  (>!>.  wircbound  Hoxr 

'for  1938  bm,  considerably  less  than  of  capital  for  the  retirement,  c:"t?arckn.  Loan  ‘ ' 

'the  totals  of  $218,200,000  and  $308.-  securities  is  the  large  inflow  of,  rtiartorpii Trust . 

500,000  attained  in  the  years  1937  and  capita!  from  the  international  trade  i  calJl 

1936  respectively.  'J’lie  preliminary  i*'  outstanding  securities.  Sales  of,  ronsumprs  Gas . 

'  summary  for  1939  sliows  total  credits  I  securities  to  other  count  rie.s  sur- 1  happr 

I  on  current  account  --  commodity  Passed  purchases  by  $72.100.000..  crowi)  ZaiifM-bach. 

.trade,  gold  shipments,  tourist  expen-  capital  inflow  was  from  the!  Dri'"'t»  Gnid . 

‘  diiures,  interest,  dividends,  freight  United  States  and  other  foreign  i,nm!^roak  prrf’ ! ! ! ! 

.  aud  pav  nicnts  f'vr  oi.her  services  —  |  countric.s.  Tanada  on  balance  hav-  Dom.  Koumirii's  . . . . 

$1.5t;i.::ii0.000.  an  increase  of  f'e  asi-ng  repurchased  Bccurities  held  in  . 

compared  with  1938.  Debits  rose  byiGreat,  Britain.  The  influ.x.  although,  Dom.  Tfxtiir;..  ! 

'  6«^c  to  ;$1. 352.300.000.  heaviest  d'jring  the  first  five'  r. ‘’“'vP, . 


' '-OT pcrc'jr!', 
.  jf‘,!jj74jd 

I  j4  )  v.-ii,aT  ' 


Hairs  ttf  hxrhaiifir 


perr  en-,.  lical  etiuipment  arc  all  highly  scieii- ,  trail©  shows  that  the  entire  in- j  curity  imports  as  a  war  measure. 

lio.vv  c  tnr  If  cords  w  :!i  show  tific  but  they  are  always  looked  uk-  import  values  occurred  in  j  The  preliminary  estimate  !or 

v.  h.a:  ‘‘ic  a.'  t'ua!  f  x'lOvipTico  hai  b'’©n  on  as  nothing  more  or  Icb.b  flian  ma-  j^©  four-months’  period  following  the  I ’’Other  Capital  Movements”  shows  a 
in  The  o'.vner.i  own  iiUMUt^.s.  D.  mines,  subject  to  nil  the  effects  of  ^^mbreali  of  hostilities,  for  there  was '  considerable  increase  over  recent  | 

*(-r.  na’ipcu^  n  hou  r  re  Invae  '-  ear  and  tear  and  'obsolescence.  On  3p,^33j]y  3  i5g  ,)Q.Q  ,.  years.  It  .should  be  po,inted  out.  bow- ' 

'le'D  o'  air  ■  ehitlcs  the  oidor  the  other  hand  the  sea  captains,  ^oo  in  these  values  for  the  first  eight  ever,  that  this  item  doc.3  not  exclu- 1 
'UP-  a‘f  .-.•.K'hd)  ,  le.-'i  itnT'ortair  clirononicier,  tl"'  pre.ss  photiogrn- ■  ©f  the  year.  The  increase  sively  reflect  long-term  capital! 


"■  neu  '.n 
chitlc  s 


■add'd  fiom  ;•  c.,: 
ample  f-a,-l:  'nick  ■ 
'lar-’  serv  c. 

■  !' .S;  niponani  ioh 
.luorh.er  term  hef, 
■'■aded-:ii.  '’oiu  fir 
ing  ;.o  i's  coaditioii 
wor'K. 

lii  c,;th  lasc.-f  : 


.r iinportair  cliror 
a-f  .cradually  nher'i 
vea'.  T’on  cx-'.''ur.ge 
tiactor  .'iftev  a  1  tively 
ir-'icTCd  ’fi  a  !  v  et  t’i 
'Tre  serve-: '  dom 
::  w  •Tk'Bv’  'b©  si 
!,io;,pd  accord-  iha* 

■■  ' *i;i*';i  e  of  rdaii' 


flirononicter,  tl"'  pre.ss  photirgrn- -  ©f  the  year.  The  increase  sively  reflect  long-term  capital 

pher  B  camera  or  the  rau.=ician  .s  or  inuring  the  latter  part  of  the  year  movement.s.  as  a  large  part  ropre- 
.Bur.geou's  instruments  are  compara-  i;i].g©.jv  due  to  the  purchase  of  sents  changes  in  short-term  assets 

tively  stniple  things  by  comparison  ,^.3,.  materials  from  the  United  and  liabilities  as  well  as  contra  ac¬ 


tively  stniple  things  by  comparison  ,^.3,.  materials  from  the  United  and  liabilities  as  well  as  contra  ac- 
;.  ei  t’at  fiv  ners  of  the  latter  are  sej- j  Exports,  on  the  other  hand,  count.s  for  transactions  included 

flom  prepared  to  admit  anything  in  .  fjjj|  maintain  the  gains  recorded  elsewhere. 


T^oire  Mines . 

.  .50 
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iU.2on 

Dom.  Fountirirs . 
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u 

78.073  ' 

Dnm.  Class  . 

1  25 

') 

53.125  ! 

Do.,  prrf  . 

1 .75 

•4.5.500 

T)om.  Textiles . 

1 .25 

U 

3;)T,.509  ' 

Do.,  prof  .  .  . 

1  .7.5 

<■> 

33.07.5  , 

T)om.  Oilclotli 

.:u) 

U 

210.000 

Kast.  Can.  Savings.  . .  . 

1  50 

Q 

11,2.69 

•Kastnrn  Townsli.  Tcl. 

.  IH 

Int. 

l.HOO  ' 

Kastrrn  Trust  .  . 

2.00 

2O.O00  : 

Dasy  Wash.  Marb.tprsf. 

.35 

arr. 

2.3110  ' 

Er’onomic  Inv.  Trust. 

1  12' 

Ini- 

11,015  1 

•Fanny  Farmer  ... 

.ST’-b 

Q 

146,4(4  1 

Gatineau  5^5  prrf  .... 

I  25 

') 

1 .52.4.50 

Do.,  ptrl 

1  37 

<-) 

■18.300  , 

General  Trust . 

1  50 

<) 

16.800  } 

Goodyear  Tire . 

.02 

y 

ltiO.160  1 

1  >o..  pref . .  . 

62 «  ^ 

0 

7  5,600 

Gordon  lielvra,  prrf 

1  .  50 

c 

‘2,369  ; 

Great  Lakes  Paptr  "A  ’ 

25 

25,000  ; 

Croat  Lakns  Pow.,  pri'f. 

\  .75 

Q 

13.12,6  1 

Grf’at  Wnst  Life . 

3.75 

37,500  i 

Gmoning  Wiro  . 

.  1.5 

28. .500 

•(fuarantpo  of  N.A.  . . . , 

j>o.,  rxtra  . 

I  ‘o.,  special  .  ..... 

J  .50 

1 . 50 

G 

O.IHH 

TTam.  Cotton,  pref  .... 

.  50 

0.212 

llindp  Daueb . 

•  lii'. 

G 

M 

37.491 

Hollingcr . . 

Do.,  extra  . 

.05 

-05 

216.000  . 
246.000 

(Uontimicd  from  I’agc  1) 

B.A.Tog  ,  .Almost  at  the  outset,  tofi.  it  was 
realised  that  the  I’.t  .I'.  c.aiididat©B 
sv.i.v.v  would  fare  hadl.v.  its  would  the  rc 
-J’sic  “laining  fragniciiiary  opposition 
^«!260  '  caudidate.B  not  tnar.shtillcd  iiiulrr 
IT. .',23  the  leadorshiti  of  the  United  (.’ruin- 
19618  cil.  -A-s  the  election  day  appi(j:ich- 
STTison  '  od  It  was  apparenl  th,il  many  .bo. 

I  ctilled  safe  government  scats  were 
H0.',V00|iu  dtiuccr,  hut  the  .Abcrhan  party 
49,900 1  retained  flieir  confidence  utiii!  the 
1t!;]52!eml. 

26.616  I  - 

4s!6i.-,  McFarand,  Abcrhart  Fued 

.VO.OOO  ’ 

10.000  special  Correspondenca 

5.000 

70.610  Calgary.  —  During  Uic  licat  of  ihc* 
provincial  election  ctmipaign  here 
ij!2.vo  j  last  week  .Albertans  were,  Ireaied  to 
”s82fl0  **'  ''h  between  Premier  .Aher- 

I'Ttiliiii  hart  and  .lolin  I.  Me.Farlaiul,  formei 
'31.290  head  of  th©  wheat  botird.  m  lio  servefl 
j  as  chairman  of  the  Unity  Cniinril  of 
■i.j.joo  .Albertii.  the  organiziition  whicli  com 
^ati'iiTv  PriPcd  most  of  the  opposition  to  the 
2io!i)00  '  9tocial  Uredit  foi  ces.  Tho  ocrtisinn 
■j,‘^50  ,vvas  an  editorial  in  ”'|■olJa^■  and  To 
giiiooi) :  morrow,”  a  Socitil  ('.’redit  publication 
2,390  '  endorsed  by  .Air.  .Abcrhart  whicli 


60.(60  ,  The  editoriaj  .Air.  Alclkirland  said, 
‘ztiso  ;  ''cferrcd  to  him  ti.s  ”riieli  .Air.  .\lcl-'ar 
B.vjioo  j  laud.”  An  execrpi  was  a.s  follows: 
tT’Vooi"^'^  every  riding  are  Imnkor.s’  men 
L's.'.voii  '(vho  represent  a  ftike.  a  frost,  a  fiz 
9.188  zlc.  {1.  financial  flapdoodle.  1  lio.i  pose 
!  as  Indepcudcnt.-;,  knowing  iliai  yon 
9/212  know  they  are  iimler  the  letiilershiii 
.'.'•’nim  Bich-Man  McFarland,  wlicm  farm- 


".  hf  rf  :  serve-: '  dom  prepared  to  admit  anytning  m  .  fjjj|  maintain  the  gains  recorded  elsewhere.  !  imperial  Liu-. . 

;•  Is  Tir-Ilv  'b©  shape  f-'  depreciation  because  of  earlier  period,  when  an  in-  >{■  V'  >{■  ;  ("{.^Branze Po* 

e  ra oiiBil  accoril-  iha*  person  il  touch  which,  as  ex-  ©reuse  of  $68,000,000  was  shown  as  The  long-term  effects  of  the  capi- ,  Do.,  prrf  . . . 

*ia";tc  of  plainr-d  before,  is  the  result  of  a  compared  with  $19,000, 000  for  the  tal  movements  of  1939  upon  the  Can- ;  PoKprfprd 

subjective,  individual  or  pt-r.sonal  13^  four  months  of  the  year.  The  adian  balance  of  international  pay- j  invest.  Foundat 

■n.eir  :o.  utility  winch  gives  rise  to  a  inrrea.H©  in  export  values,  particu-  ments  were  varied.  British  holdings  inJ^'itoTuIngs* 

- — - - — - — - :  iarly  during  the  pre-war  period,  was  of  Canadian  securities  were  reduced  jarnaira  p.s.  nc- 

^  due  principally  to  the  expansion  in  while  United  .States  holdings  of :  kiio”  na^n  11© 

It  n  till  III  (  ft  It  ft  fJ  ft  S  I  flip  III  C  tit  'economic  activity  general  in  the  Canadian  bonds,  and  other  foreign!  i  a’maqur  (ioid^ 

'  United  .State.s  during  1939.  our  ex-  holdings  of  Canadian  securities,  par- 1  i.andnd Bankini 

- — —  -  —  '  ports  rising  even  more  notably  than  ticularly  stocks,  increased.  At  t.he  *'“no,f©u’"a'. '  , 

of  Tlie  Bank  of  (fanada  as  of  March  20.  19-(0,  shows  cur  imports  from  that  country.  same  time.  Canadian  holding.s  of  !  T.itiir t,b<^ 


i  he  .'tafcm<  ni  of  ilie  Bank  of  ('fanada  as  of  March  20,  19-(0,  shows 
’*611  "  I’cimarv  resei  ves  •■.'.'Jl  I,.'.:;"  higher,  due  tiv  a  similar  gain  in  Sterling-U.S. 
•iu!i  fund  holding::,  'ouipu-td  with  a  week  ago.  Total  investments  were  $16,- 
'  j  .5.83,772  higher  uue  to  .'1  cain  of  .>n,'j0(j.299  in  short  terms  and  of  $4,677,473 
!  ill  otlier  governin'  :ii  curiiics.  Total  a.ssets  show  a  gain  of  $18,583,772. 


Beflecting  the  continued  expansion  I  United  States  stocks  were  reduced' 
in  the  output  of  gold  from  (  anadian  i  appreciably. 

mines,  net  phipments  of  this  metal.  While  values  ')mve  varied  widely  [ 
rose  to  a  new  high  of  $184,400,000.  A  j  in  each  of  the  past  six  years,  our 
pan  of  the  increase  in  the  value  of!  trading  and  other  transactions  out- 


..'-I 


Motnf 

.  Pm 


.  ^'••’‘■'5-920.  while  total  deposit  liabilities  I  may  he  attributed  tolside  oF  capital  movements  Have  pro- 

ei(  .  1 1  ..jJo. ...  I'tUei.  ^  ...  I  )-hfc  premium  available  in  Canada  on  1  vided  us  wttli  funds  for  the  rctirc-j 

I  ompared  'inh  a  ,vcai  ago.  gold  is  -$23.,  1  (.666  higher,  while  Sterling  United  States  dollars  since  August '  ment  of  Canadian  securities  held 
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1 . 50 
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173,100 

Invost.  Foundation, prrf 
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222.971 
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Int.  Holdings .  .  . . 

-.70 

Ini. 

683.565 
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183,300 

M.  I.oows,  prof . 
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3.00 
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60,000 

Mont.  1,4.11.  &.  Power..  . 

.37 

<7 

1 .70.).82.'. 

Mont.  Telegraph  . 

.6'1 

‘7 

32.000 

Mont.  Tramways.  ..... 

1  . 50 

(7 

t05.0(»0 

,'j9-J|9J)  I  with  the  grain  trade  at  a  time  they 
~iwr.oi)  ran  never  forgot.  Skoot  thc.so  fak- 
28.000  ers  to  the  asli  can.” 
irf.'isoo  -Air.  .McFarland  said  he  had  no 


and  U.S.  fund  holdnigy  have  increased  hy  ■$27,146,032.  Dominion  short 


Tourist  trade,  the  third  prin- '  abroad.  Canadian  liabilities  have  ac- 


I  lerrii.s  were  $1 ,1., ''9.7.),;  lower,  while  other  government  paper  was  $76,i  11,- j  ©ip;,]  n©urce  of  Canada’s  credit  bal- ;  cordingly  been  reduced.  Internatio 
j  '59  higher,  foial  assists  show  an  increase  of  $111,306,2) ).  ‘once  on  current  account,  showed  buiial  .sales  and  pure'nascs  of  outstan 

(  iri'ulauon  is  $58. 16', 221  higher,  wbiU:  total  deposit  liabilities  have  a  sintill  increase  )as  comptired  with  ing  securities  litive.  except  in  191 
•  gained  $ »7,429.‘i'i:;.  lOiiK,  hut  will)  the  exception  of  1937  I  resulted  in  inward  movements  of  c 


M))c>ro  (’orp  < . 

III).,  "A’ . 

Do.'-B" . 

M(mt.  llroweripp . 

l)o.,  prrf  . 

Natiorinl  (Irorrr^.  prrf 
Nrw  Hrunpwirk  TrI.' 


Kano  of  net  reserves  to  no'c.s  and  deposit  liahilitit'.3  was  ,jS.21'‘c  against 
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3  M 

692 

150 

186 

i  toixl . 

.  Tl.12.1,j68 

267,3  10,028 

—  2,014,510 

50,860.-385 

j  4.'.  ^subMdpArv  Lorn, 

ABl.TO? 

421,27  4 

57.507 

4  .  .Xdvnnc^s  to  Char^-rerj  .$» 
j  Snvnlj?'*  B.inl.'s  .  . 

6 

1  .  Invf  «iin»nt6'-  - 

}  ».$»'  Dom.  and  l'rijv.  sho 

j  t^rrri  ‘ecuri»iri% 

!  1  5,02-l,2-)2 

103,1  67,95  3 

-;-  1  1.006,299 

15.799.75  3 

*  c» '  Olhcr  un 

1  Prov.  he*  UM tir  . 

d 

1 02. 70 4  430 

96.1  16,977 

•  4  677,473 

-  76,711,159 

!  t  •  0*her  ‘jecurt'irs 

1 

j  Foil** . 

217,618.702 

201,284.930 

—  1  6.583,772 

-  60, '3  11,406 

j  7 .  Pnri  Prcinjs<s  . 

1.636.546 

1.638. tot 

447 

1  1.64  1 

!  b .  Ail  other  assets . 

2,332,02  3 

2,124,157 

218,666 

—  398.012 

!  7 oia!  8  .  .  .  , 

511,436,590 

492,778,492 

•  -  18, 720, 107 

-  1  1  1.306,2  77 

t  LIABILITIES— 

j  1  .  Capital  paid  up.  . . 

5,000.000 

5.000,000 

[  2  .  Rest  Fund  . .  . . 

.  2  499,756 

2.449,73b 

-  1  5  46.2  4.? 

i  .  .Notes  in  circuJatioii  .  .  . 

.  2'7,333,78b 

212,767.460 

-  4,576.320 

--  58.  1  65.224 

,  4  .  Deposits : 

1  (a)  Donimion  . 

50,08'3  742 

52,648,467 

-■  2,5  59,7  25 

27.3  56  599 

*  «b(  Provincidl  . 

Chartered  Einnks 

205,1  45.322 

208,800.309 

-  3.654.987 

1,064,077 

:  ( &>  Other  . 

24,393,027 

4,762.493 

19.610.544 

19,009.3  13 

^  I'otul  Deposits  ,  .  , 

.  276,627.092 

266.231.270 

1  1.394.822 

47.429.0bj 

5  .  Licibihtiea  . 

0.  All  other  liabilities  .... 

.  7,087,964 

757,056 

5.164,818 

Total  Liabilities  . , . 

51  1,498.599 

492,778,492 

•  18,720,107 

-r-  1  1  1,306,277 

1938,  hut  Will)  tho  exception  of  1937  j  resulted  in  inward  movements  of  ca- |  Ni^aVa'w'irti*  ** 

'hi;  ii)-t  balance  was  the  largest  re-;|iital,  offs'ii.ting  in  part  the  redue- ;  Nori'ii  star  oil.  prrf., 
corded  .since  1931.  I’ariially  offset-:  tion  in  the  total  value  of  Camidian.  fewr.  l"‘■f 

ting  the  hiahcr  net  receipts  from  111©  securities  owned  abroad,  'i’lic  net  ,  rNova  j'ruHt  ! 


23,7 1 4,666  '  charges.  .As  far  as  inforiiia- !  outwards  in  increasing  volumo. 

. i  lion  is  available,  total  p.n.vtncnis  liy  TheBo,  too.  have  the  geiiei  al  effeet 

27,140,0)2  'Canada  fo  iu/cstors  abroad  were  $3,  :  of  citner  reducing  (  uiitidian  indebt- 

_ ')0('.09(i  Ic.ss  iu  1939  than  in  193,8,  the'cdnes.s  abroad  or  irKTca-sing  C.Tna- 

50, 860.. 383  '  change  in  bal, •uic.e  bein','  due  to  the  dian-owned  asset.-!  oul.-iide  of  the  Do- 
I'leclinr.  of  $12,800,1)00  in  intere.Bt  and  i  minion. 

‘liviil'-nds  reecivetl  li.v  (  .'ipadiJins  on  — - - - - 

iiol'ling'i  of  f/ircigu  .securities.  Fur-  LIKE  .VI’I’OIMTAIEMT 

thermore,  ajiy  rediurion  iu  interest  '  .i,,  T.lfc  Assiiram-e.  Com 


o'ltsidr  tJic  eotintr' . ,  In'cause  of  re- 
tit '-ments  anil  refinuneing,  was  par- 


I  AM  ABA  LIKE  .VI’I’OIM  TMEMT 

'  The  Canaiiit  T/ifo  Assurance.  Coni 
)  p.’tny  has  announced  tlui  appoiiit- 
jment  of  ('.  H,  Carpenter,  formerly 
'the  conipaiiy's  supervisor  for  the’ 


tiallj-  offrel  li,'  the  iirciniura  on  ©,)■  CnBfomia  aud  I.o.s  .Angelos 

l.'Miii  d  State.-  funds  ihinncr  file  latter  Manager,  as  I’aeifie  Coast 

nan  ')f  the  jear.  I  l  eiglit  charges.  ,  now  post  .Air.  Car- 

duo  III  the. incrctise*!  volume  of  'tici -  j  ^.jj]  ©©jaip  Dic  managership 

chundise  trade  ami  tlic  higher  rates '3^  ja,g  Angeles. 

for  ocean  shipping  space  occa.sioned  !  -vi,.,  (  arpeiiter  .joined  the  (  anada 

by  the  war  conditions,  i.ccountcd  for  as  Joint,  Branch  .Alairigcr  a', 

a  nei  debit  of  .$  lU.SOU.OOc,  .$  15,100,000  j  Angeles  in  .June  1930.  In  l-VI.. 
iiiore  than  was  estimated  to  have  1  ,932  he  wa.s  appointed  Braneh 
been  paid  on  this  aeeouni  in  1938.  Mana©,.,-  ,nil  in  '2..ii-...il.er  I'cm  v.;,- 


11  paid  on  this  aeeouni  m  1938.  yianap©,-  and  in  Noveinlicr  1936  wa- 
I  he-  net  eo.st  of  all  (iihor  .serv  ices  is  pi-omoied  to  Die  position  of  super- 
plated  ut  .t tO.SOo.oOo.  Ibis  gi'"up  visor  for  tiie  State  of  (  (iltfornia. 

ini-liides  govcrimicul  exiienditures !  _  .  _  . . 

lor  other  pnrpos’  s  Ihtin  iiierehau(il.se.,  xiie  Kinniiciiil  Times  reiielies  a 
film  rentals  aud  other  royaltio.s,  ad- ,  ©1'  |M‘<i|ile  who  are  iiileresled 

venising  trau.saetions.  eharitablc  aud  I  jmd  able  to  buy  iuvestiuent  securi- 
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North  Star  Oil,  prof.. 
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01 
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100.000  ■ 

J  i)\  »  rw  nod  prrf 
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•  :hV7l 
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'I’oronto  Mortgage 
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'i 

•jo.r.rt:. . 

'1  u  kill  '1  III  ui-io,  imf. 

1.7:. 

li 

:i'..uoo 

tited  1  11  1  “.A” 

1  •> 

(.► 

00.00 

Viau,  p  <  f  . 

1  2o 

<) 

\S  ubarto  Cotton . . . 

.r>o 

li 

Ul.'Jiu  , 

more  than  buy  him  out.” 

"Ijet  in©  say  at  one©  that  I  am 
proud  of  my  enuiioction  with  the 
grain  trad©  and  Ih©  farmors  of 
AVestern  Canada,”  Air.  Mcl-'.'irlaml 
said  during  a  radio  broadcast. 

‘‘Man.v  farmers  htivc  a  i-lear  recol- 


farmers  of  AA'cslern  ('aiiadii  some- 
tliing  vvliicii  i.s  worth  far  more  than 
mone.v.  J  received  vvords  of  appre- 
riution  aud  thank.s  from  iminy  thou- 


l,-,r>.iC9i  "Th.'it  is  niy  rcfutalion  of  the  veil 
n’7"i  i'lsinuatiim  nmde  bv  Air.  Aher- 
;tKo!i;!i6  harl'.s  newspaper.  Ilow  docs  my 
(s.siii  1  olniil iir.v  and  salary  free  scrv  ii-)-  foi 
,!-!'j;72  !  five  years  eomnure  with  niir  pre 


of  hi.-:  governmeni,  $J.0i)0  ©asli  for 
.seven  dav.s  vi.'.rk'.’  Ilow  l  aii  Id-  i  on 
dime  the  paynient  of  828.‘,  per  day  i" 
members  of  the  legisl.’ilui  e  on  the 
eve  of  the  eleelioii  c.-iiiipaign Is  i' 
not  a  fact  tli.-ir  hi-  lias  ii.iid  to  liiin 
self  over  S.AO.Pipii  r,,,-  |,js  n-rviee,:  a.s 


WAWAMESi^ 


.M  11 1  'l  i  I  I II  -II  I--)  III-.  I  1:1 
()Jf'iAMXi;i)  1\  I- 


Assets  Lxceeil 
.Surplus 

Uoni.  1.  Ilrfi* 

.liiii.  I.  lull) 

Cr  !,-‘llil  1 1  .\  ;  ■■:, 


Head  Dffici-; 
i;:i,-lern  Uffii 

I'l  a-n-lir.,  :ii 
l)|,,1ltl)l1.  .S.-l-K 

■Iflli  .vifltl.-t,)!.. 

2.000 


S-J.CtID.OIIO  O') 
i.3;:(),:;(i3.si) 


;iw;:ii','sa,  Alan, 
Toronto,  Out. 

:i|l,  ■iill.T.  llJd 

'll).  Cl  iniiipi'K 


(.s  .Aitobh  4  iiiiiiiln 


THE  FINANCfAL  TIMES,  MONTREAI,.  MARCH  Z!i,  IMfi 


r^EJVS  FROM  MINING  FIELDS  AND  MARKETS 


5'hc*w’7>  Cituf*'.!  Cj^un  ^ 

Me*?,!.  Olher  Fuisuei 

Inregul-iT  TtehU 

western  oils  off 

-  ! 

Trr^^r.t'S  E’lrsi'j  Ths  Fin?r.'i»l  Isrr.fs  [ 


Nr- 

■^'intHpe?  A  riopo?*-! 

h!eh'"'iv  from  f>!o'ix  Lookout 
*0  Fir.klr  L-ike  L'rhi  Lskr.  •ru'l 
ottirr  northern  Ontmo  pom*: 
tnav  bo  'inher  ^r;)v  in  tho  uesi 
f'lt'ire  ^'  ''orhin?  to  report?,  vo- 
colvc-ri  flt  Fioux  Lookout  Ihit 
■"Til  mean  that  mining  proper¬ 
ties  m  this  flistrict  -‘11!  be  but 
one  flay;  drr'e  from  ■"  inninep 
Or  the  head  of  *he  lakes,  -inrl 
greatly  reduce  the  cost  ol 
operations  of  thes*^  propertie? 

^^^hen  the  ne*‘-  hi*h  ‘'a*'  eo**? 

Into  rffec*  1*  vill  also  encour¬ 
age  the  fJe'  elopmeDt  rjf  ne-v 
properties,  etperiall'-  as  eler* 
trie  po'''er  is  noy*  throughout 
tin;  district. 


j  Madden  R.  L-  Obtsiiik 

Some  Encauragtempnl 


ARE  SHARPLY  HP 
IN  PAST  YEAR 


I  El  AnPHinPI/^ETf  tio^nv  ard  e.itensioD  of  thf-  roue 

IN  OPERATIONS  sr 

— ^ “  are  not  yp*  a.\ai!ab!e  The  former  j 

E-iTjaiHSA  liaeiT.Tt.p-  Fr'TT!  4.6  I'*-'''®!  *-?■  tald  to  have  re-r,!e,i.,| 
...  r  ...  ,  .  -shov-in*  of  free  gold  •e-hi.e  th* 

'vinu*  ^  vltfirc  ic*  l2-S  i  cd  Uis  bdttoni  I*"'  ®!  r®- * 

iri  p^,,i  Yeot  ported  to  appear  gbod  a?  anv.  ' 


Madsen  Fed  Lake  f^old  'Im'-.-.  1? 
reported  to  heve  encounterefi  the 

do^  nv  ard  e.itension  of  the  ere  j,an^  Htsheit  Intfine  Kinm  tTi»’Td<rr!<ie 


lorcmto-^The  irregular  price  trend  :  u-e.  tepcian-  as  ei-'-- 

,  1  pot'-er  IS  nov'  throughout 

has  coutin'ied  during  the  week  end- ;  tij,. 

ed  Mar.  2fth  on  Canadian  mining  j  . 

mark<=ts.  A*  the  beginning  of  'he! 

pen  d  issues  n  all  sections  of  i  OPFR  ATINfi  f  OSS 

market  mo- =d  in  a,  small  rangn  ”*  fclllfT  I  IllU  LUuU 
Junior,  senior  and  prospect  issue;  Itjt  An]UTF|FFT\ 

■«  ere  irregularly  higher  •*-hlle  base  |  fillil  |  f  |ijH/ 

metal  u-rues  -and  mi..ceIlaneous  m.iu- j  . 

mg  ■  empanv  ^haies  vein  easier  on  1  of  Ftn-anortv  Prevrnfhd  Ex- 


RESERVES  5HARPLY  UP 

r-sr-nto  B'j'  -ig  Th-.  Finaiiu*!  Tim«> 

IoroniO"Kerr-Addison  trOld  Mines! 
had  a,  net  profit  aff  r  all  charges 
of  la  nr''.  '*ou3.1  to  1;  S : 

cents  per  share,  -•  nirh  compares 
"'Ith  ?22h.''t2.  or  1  ('.  cent;  pe;-  , 
sh-ar®.  in  the  o  months  milUng  in 
19?>«  lot^i  'd  20'“  .ft'')  ton.'  'cere! 
milled  during  the  vcaj-  for  a  pro- 
du'-.tion  of  '‘1,954. or  MSD  per 
ton  'Ompared  vi'h  145.542  tons 
treated  and  production  of  3;tSS,6iLi 


thing  m  the  niine  Three  drill  hole; 
ha'-e  been  put  Out  on  the  loo  ft 
level  to  cut  the  parallel  McVeigh 
orebody  which  lies  some  400  ft  t..  ij-.c 


Bottsl*  Ne-T  f  eniri  ,$243.§l(o 

In,  $5P1.«1<>.  11  /e. 

BIG  BELL  INITIAL  DIviDENDi 

T'*r'3n*‘^  Tb»  f'pmr’*! 

Toronto  —  Fr'-mier  trOld  Miaiiig ' 

Or,  Teport?  n®!  profit  for-  i35T  of 
?-5f51"  aft'r  all  ‘-barse?  eoual  *0 


Ciiiiadiaii  arxl  In ‘lust  tin]  stocks  i| 

Canadian  Comniodi< ies  : 

JT *.T!'’T?‘C..et  't‘rr  '«  riL  nr  n.r ‘.fEo  lO  .LVS.-’tP  |1 

JlCHlf-ftr,  PLOAFDlt  '-,  »il  <  L.*A&e5  OF  &EC"P.tT!X5.  i| 

Fx  F  Cra'v  ford  &  Co.  I 


1*0  ?.?3.ok  tich*3is> 


C.'!aj4i?c  Crrr.tr.-f^'y  Er'h?ngft.  !ar,, 
1!  f6?JJ.eiC£r,  ELOI.V  Jf"! 

t»B_Ai:CHESi  PAJ’T'-tE  —  ORU.LI,* 


>  lanlpcfi  Lrtia 


Record  of  Gold  Producers 


■'-est  The  first  hole  is  repm-fr-.r}  1^,117  ceut:-,  per  .  hare  on  tho  .5.poo,09P , 


have  been  a,  blank,  with  tue 
rutting  10  ft  of  149  ore  .,nd 
thud  from  20  to  30  ft  of  *  <  ■■■.e 


MAGNET  CONS. 

TO  PAY  DIVIDEND 


i3dis..Tre?  out-'aadiiig.  as  compared  1 
li®  v-|fh  i'*aA  net  of  5^^  or  4  55 ! 
'  eenf.:,  per  fhare.  Total  inc.-.mo  in! 
1'’’9  amoiiuteH  fo  lr05,5tr,  as 
•against  '317, an  1,1  i?js  The  m- 

.(rcni 

DPig  Bel!  .’'fines  Ltd  in  ■'vliich  a  40'T- 
I  intereFt  ,?  heir)  dO'ibled  return, 
ifrom  fiilbak  Pretniei  Mine.;  at  i2'''0 - 
I  rii-iri  and  Inereased  di'-ideudt  from 


.43Dr  r.oir 

Aaim  Otald  Mines  Fehruarv  pteduc- 
tion  -'"as  '  elued  at  4*'^  as  com- 


FAlJU^'riB  <  o\s, 
Pa-.emaFter  C.onsoI;d.a.ted  Mines 
producfiou  for  I'ebrua.rv.  according 


the  "-eck.  The.  Tiuior  gold:  .a.c'-o'int* 
c  l  for  the  bulk  e>f  the-  impreo  ed  ve,]. 


!riK‘iyo  Dtivrlopinrnls 
4Trr  Reset  ypK  Down 


or  .5'!  03  per  ton  in  I'ctS  Operating  Fotulli  Ct»mpaj>v  Ti?  -Itriii  Toburn  Onld  rtuics  at  -ats.foi 

eo-*r  lAfaiipri  *.iiir3tsi  e,,-,h  ,  i-v.  ••  i  »  ii'.i  '  afamst  JfOs.eto  m  lat-  r,\pe.nse;. 

Per'.on  mllleH  ara m- .  “j.r:  VO.V' ^  “-pro  also  higher  at  '.120  73.3  against 

•55  5,:,  ppi-  lou,  ,n  I'l,;'  Sum  of  ,3172.-  Interim  of  5  CeUs  in. 354  m  1935.  ihc  uicrea-p  ro-ming' 


pared  ‘Uh  J20'‘'’4  in  «he  longer  to  fmal  mint  re'urris  /imounted  to 
mouth  of  Ja.nuarv.  Last  month  S..521  1.  a.-  c.omp.arcd  vlth  ?,145.0rS 

tons  eif  ore  ■“••erp  milled,  indicating  in  Janu-cr-/  and  JlOS.llS  in  Febru* 
an  average  lecoiery  of  -.4  74  par  ion.  arv  iota  rfiH  handled  15.704  ton* 
compared  "  Hh  o.-tOl  tons  treated  and  i  of  ore  l-art  month  indi'-atnag  .m  av. 
average  of  50  ppi  ton  in  .Tanuu'v,  |  orage  recovery  of  58  02  per  ton. 

I-,,,  -r,;,,  j  covnnar‘'Ml  v  "h  L' lo'j  tou;,  milled 

'MirU  p.-A...,.v  F'-'  s.i,'i  roi'i-o-ery  or  .as  4-*  per  ton  in 

F-b.  •‘••M  i!i  i'<J  H't  Ta,i,,i,-. 

Uu  mte  ...  sni  ■o.'V'l  *  .  •  T-.-.  A-.*r.*p 

D.,-,  -am...,  ;j  . . .  -i.iuap- _  pJt.*: 


The.  T«iri''iTtc»  Ev<“b'Vi1 1®-  U3*  1 

-iey'of  f 0  rold:  listed  ,  'eain  of  1  no  ’ 

P'.unts  fi-orn  112  L-  at  Hie  '  lose  ,-.f  Toronto  __4 
thr  i,,  o,  noj;  v  <  1 1-  t.,  113  7')  onJI-af  ‘‘^d  -a  net.  opera 

'.'.h'  I'-M-  md'-'-'vr  10  ^,.a;o  ,.n.'tii;.  '  pionation.  of  t; 

"■J‘  of,  OJ  ,„,in,  :,*  •■' I  23  from52  20  j '""it 

'  hs-i.'  4*'r»'  i  l-^*C‘-‘C‘'!insr  " 

■  !  C«-3^iOG  rlTivro 

In  the  uinior  rold^  r.ection  14  *3- '  *-7  ,,, 

.V'ics  h.H.ed  g-aim.  and  L-  recorded  de- , j 
‘■;ln6^  r-xD  Antonio  mo -ed  sh-irrl-; '  ,-ic,fi.-i,  f,f  ;so 

nuher  m  lair  'Cd-ime  and  showed  ,./j 
a  ne.  mere  a -9.  of  r-  cents  .  .73.51  c'l  Vomnai 

ga.n.  cl  1  cent,?  -‘eie  disp.a^e*!  Via  ,  i\-^p  pre'-io,)-.  ■v-o. 
I'i.psr  Can.ada  Frefton  and  Ma.c- 1  amo-mied 

!-eod  Cock.'hutt  I'rancoeur  men-- -  r.3Si,5.cr  1375 
•'r'i  sharply  higher  to-ard  the  close  ■  ,  ' 


<»i;r  K.esPtvpK  L?«aw!i  ;i,  pj-o-jiicd  lor  depreciation,  .  ^esuh  of  hmher  mrome  t.axc.s 

— - —  -lll.t:!'-  foi  deferred  development  Toronto  —  Magnet  ronj  vur,.,^  *=!'»?■'''’  "ere  up  .•ih.ef'  t,.  .tni.oo 

i7r'5!i*uE'i‘*vi  Th-^r.n^m.,!  Tim-  and  ,'3.5,22-1  foi  taye;  Surrilus  stood  epteriug  the  ranks  of  the  dtviricii-  di-idend?  amouni- 

Tor.-m„-,  _  Arntfield  ‘iedd  Mines  at  :f5i},ir't  f.-r,-.  ,31,  1930  eom- 1  nat  mr  gold  mii-e:-  bv  den.arins’an  ib^to  t^-O.-’-fi^and  wrinng  down  in- 
had  a  net  operating  lo.-; ,  befoj-r  de-  pared  v  ith  5215.f-!il  at  ihe  prei  lo-i;.  ’  inirra |  dividend  C‘f  6  eents  n*:  Mi-a.re  !  "  ^ 

pier,, at, on,  of  tjv.ng:  m  r-'iu.  “hirh  ve.ar-end  1  he  rompan  -  expended  na-.-ahie  Afay  In  tr>  ,r.hare>io;rir ■  or  '"J’.  '*’.  T'’’' 

eonipares  viih  lor.,  ■■t  i.'..ii3ir,  cr.er  5r,of.,oor’  durin,'  the  vear  on  the  rerord  .Ann!  SO  Annouceemer-  of  li  c-oi  -‘-..s  t..-.,  .^  ,a ..  the  -.-nd  o, 

the  prc'.ertmg  -car.  After  depre-  gene!-)!  er^pausioi,  progiamme.  ui-.rhe  clir-idand  ‘-omes  withJ-i  e.;.ht 


I  Aft"'-  raymeiit  of  di-idend?  amo-in'-  from 
line  io  t^ciniiot)  and  writing  down  in-  ggp  j-e'-O' 
vc'tment.v  m  Silbak  F,  eniier  :  torf.  i 


iiet.ai;.  '  ptceiation.  of  t2v,'ig2  in  I'-'v,  "  hirh  ve.ar-end  The  rr, 
i  ge  :'i)  i ''dtnpares  vi-h  lor..  i.'.-iij  in  o-er  Tr.of’.ooe  durin 
I  the,  preceding  -Car.  After  hepre-  gerier.)!  expa-isioii 

,  I  ci-ation  rhavco  “f  tr'i'icr  .against  cl-idlng  !n'-rea,ee  m 

M,27,:,v.  m  i'>3.s,  a.  rurpi-jf  of  >.t  ^r.i  1  2-''i>  toy.:  pc, 

--"i  ae- ,  ihe  ppd  of  1955  was  red-i'-cd  to  met,  ou*  of  oa-'nins 

io'jin'"’  Tur-n'  asset:  v 

V-i  la  'orovn'-  for  'he  -car  -oialled  tot.^Ua.i  iv-irr)  , 

5351  t'l  eompaied  -  uh  Ttjg  441  in  •.'a-'in'eash 'and  'i 

'  j Pf?'  !---'''  '•■'  tr  Ex.perises  for  the  eun-ent  Ip 

mov.  i  --l"'  aEaimt  ^rf  k;,- m.g  workin 

!.rjl,5.t.  ill  i3oS  With  cons  a- erag- 1 -v.:,  ..... 


against  c,-iding  in'-rease  y,  -itiiII  from  .^ec,  to  m.onth.s  from  ihe  commenec 
>.t  87,i  1  2-'i>  rosy:  pc,  .•,1]  (.1  “hi'-h  was  mill  opera- ions  a.nd  mark.- 


;_irr;4r  edXt  veaco^'/sirgh  PAu,^  -"7"-  «-r  .sets' -d  5l,T23:V-ear 


'he  la.te  hours,  of  trading  and  re- 
corde'd  ,1  net  gam  of  T'k  cents  on 
-he  a'-eek  ricKengfe  listed  an  in- 


Tot-a.l  of  1217  5(1  <o,p,  milled,  a 
daily  a’  e.r;?-o  of  333 tons  vith 
millhearl:  a''e--.ar!ng  -''''7  or  and 


'•  liile  Centra,!  Fat  and  Bidgood  gain¬ 
ed  o  and  3-2  points  m  this  order 
Th'  Titter  i;sue  ■"■.a;  m  eopr)  ,1-* 
ni-iiid  toward  the  close  of  the  per¬ 
iod  Beattie.  Crold  moved  up  J  cen's 


tail  yol-iine.  rgjijjj-..  p^j. 


1939  to-.a!  of  /■-’'*  tons  ■“-ere  treat-  , 

ed,  an  aierago  of  2514  tong  daily  ; 
*‘-lth  he-id:-  of  122  or  and  Tp.iirigs  | 
loss  of  010-a  02.  per  *,70 
C -irrent  assest  ac  Dec  31.  1939  to-  i 


ri  riav  a.!!  of  wyi,-h  n  a.S  mill  opera'ions  a.nd  ma.rk.:  th.p  a.s 
‘-a-'nings  the  fourth  mine  in  the  L-ttL  [.cnr 

.p-et:  a*  D*'-  31  19S9  i  Lac  area,  fo  loin  the  dividenl  ra--- 

4'’T  of  which  ?lb3T5iers  C-n  the  jOhonoo  shar-T  aurbov. 
I  •■■at  in  '-.ash  and  ‘i--‘-i.247  m  bullion.  I  ised  and  iss-ied  the  dividend  “:i;  en- 
aga.inst  ■‘urr'-'nt  Inbilitief  of  5iE2,-H.ail  a  distribution  of  .li-.-'-aro  of 
j -47 1  lea-'  in.g  V  iaikinsr  e-apltal  of  j62,-  "hl'-th  Mortheru  Empire  Mm??  -he 
j  2'''-  ara.mst  an  e..ccc;.  of  eurrent  lia-  controlimg  '•ompan*'.  v-ill  ve'-ci-a 
asset:  of  .cpi;  232  a  -ear  135,65-4  on  its  holding  of  1  712  '*95 
Magnet  shares 

.  the  tfliT-l  Shareholder?  at  'he  .anu'ia.  -me--*. 

'  V  Viibst'antral  increase  iicg  'hH  aek  appto'-ed  o--!?-' ? 
o  2.6S'.  4-i’4  t,;.n?.  gra'ding ! ''-h^bging  the  he.ad  offme  from  lor- 
-inc-i*  -u  ;.7  9,5  i'i<=r  top  onto  to  Empire.  Ontano.  and  --1=1--- 
t  TT.t,.  '-oijiipared  wit-n  ''-i'll  -’’f  '■'■4'“  fig'tres  ''ilOl-t-'  fr'am 


earlier. 

T'roven  Ore  Te;e]-’es  abo-e  the  Tpfi. 

ft  leva!  .show  a  substantial  increase 
amounting  t.o  2.6S'.'.4--P4  t,;,nr.  gra'ding 
J9  20  a  ton  -inc-it  '-u  J.d9,5  per  ton 
cut  (gold  at  TT-''-.  '-ompared  ■“'ith 


'  I’’  .Jluh  0,40,  -irpl-i:  wa,'-  roiiuoad  to  fis -/i 

tpjO  3S4  fion-i  .ijci  ;,,,5  .at.  the.  -igd  of  <!" 

"'.=h;  iir^''' 

'.urrent  assets  totalled  tl '47;..5'i7.  7^9 
-at  0;  ijjciudini  of  51042.617  against  ‘ 

---irrent  l-abiliUe.:  of  *2,;7,i-’t  m. 

--''I4s  .-ludlBT  dividend:  P-ralale  of  7is,a. 

-1^4  -  rioo  ,711  T.tn  ]'■.  L'-to  IcaTin.g  “  oik-  , 

.'^■■..01-  ••apital  rlirhtiv  ]o“-ai-  vj*  ,7  5,5'j  .  (O';'.  1 

,3  -aS-ai'ist  5'45  4^4  .a*  the  pre-  iot)' 

-  ■•<=', 'ii'-iaG'i  ^  !T^  ■  ^  (‘•i’ 

-.-f'-'-a  ■  '■•■tailed  52i’7,7:u  coinpaied 

■’ i-h  .52  l'j7  ■“•1  .at  ih-4  en-1  of  193' 

Ch-ef  ofj,jrig£.:  -J.  rjje  porfloli.5.  m  O-TC'er- 
additi-on  to  the  v-ri-e-down  eg  Jl'4t4,-  Create 

■  *  ‘‘lOf  Til  tllci  "  '*'i  ♦h®  1  '' 5 '"*.'"*' '** 

'■.c share?  of  £:i!b.a.k  Frc-Jiier  Mines  to  pared 


AB-MFIIllt  1,(111*  j 

-Arntfiel'l  i‘rold  Mines  FePi  -lafv 

prod’K  t,o,j  “  a;  -  .al-.-eci  at  t  -  .-,,(32 

from  ^  0141  tons  'M  ore  for  an  a’er- 
age  rei-o'-pi'-  of  's' 22  ycr  top  T-ms 
eomparcf.  •'’■ith  lan-n--  •  o-itp'i-  of. 


.525  -1'’'  from  5.55-,  t.-.p:.  .-in.  s-.-'erigir 
'.af  33  Jt  per  ten  an't»  -’!<h.  I'e-.*! -lav*-. 
1'43'(  prod-!' t ion  75ti-'ia2  -rom  l--,- 
713  t-jUJ  for  a  re'-o-'-er-.-  of  17  per 


BA-VKTIEtP  1  0?F. 

Einkfield  Con.v-alida'ed  Mine;,  r*- 
ccvei'-,-  535,632  from  34'5  tons  of  ore 
treated  d-unng  rebruar-'  an  .a- er¬ 
ase  of  rl-’-S'*  per  ton  I  hi,  com¬ 
pared  -'ith  l.an-iar'-  citput  .--f  5  42  - 


1.727., :.37  tons  averaging  .59  unc-B  the.  compan-'s  name,  so  -ha'  thei-;;'-  gain’.-,- 

or  56  -’I  cut  .7t  the  end  of  1935  This  i :)Tasnet  i'on;oi,ci.,,aci  A-ahian  Mmm 


5154-'  in'-’iuae  i  '.an  increase  of  a.-erags  of  |  c,--  of 

.7  72  shares  m  the  holdmi  of  Eea-  TCr  ton.  ,r,d  w,th  toi.gm  pro- 1  , 

i-hou-e  Lak---  Cr--id  M  net' to  24a-  ■’i-iced  m  Icbr-M’  -  <  -.'-ear  ago  fi-am  ,  3,„-,. 


.bTTFr.l‘L\  FnEB 
Min*  returns  -'o* ‘*nns  februarv 
h'llh-an  :hipmcnt.5  of  tiur.geon  Fi¬ 
ve-  GcM  .'dines  sho.'-  production  va- 
1-1- -1  5l'2-'s  Iron  treatment  of 

2, 4. ■'7!  lop.  .-.i  nrr  (..r  j  r-'toverv  of 
rib  n  per  ,,-,u  'Thir,  rompaies  '-vit.h 
-'a.nufi"-  o-i'p-i*  of  545  ‘'L’l  an-l  v-i'li 
'3.*‘'63''  !>a  Tebruar*-  l‘‘3'4. 

Ten?  Ver«^*i 

•’I'l-d  R.-v-.c-  P-r  Tnn 
t  « I,  ,  1 1 ,1  ...  2  '•'*  i  ‘  r  e  C  4 1  a  ,  a 

I  ^  n  ,  2  .1 1  -'  1  a  -  I  f,  r, 

p'.  ,  I'-m. _  rilt  -.--'-a-,  le;--, 

Td-r  kDii'-o  rriTip 
f-'en-ligo  Gold  Mine?  treated  2  i52 
tons  of  ore  m  Febr-iav-*  for  a.  pro- 
d'lction  -i-f  itj  15’’*  or  'ices  per  toe. 
co.mpared.  -ith  .lan-iar-*-  -sutp-jt  of 
'  t:  I'l.gi'  from  3.21-3  t-ou:  for  a.  recov¬ 
er'-  Of  -17  1;  per  ton  In  Februarv. 
1939  pio-lu'-tion  ''  as  •■■il-ied  at  t32  • 


increase,  state?.  Presi-ient  George  B 


.4dd!s-an  .and  ;  147, iie."  including  b-illioa  an-l  ^  “"'•rb  iH' 


Jlines  Ltd 

-■V  TTend-i!!  mins  manag'-T 


cal  shares  in  374o  tons  an 
Jc-ndi'tate  t.?  ton. 


Gold  nagls  each  gained  2  rpints  I  .,jppijp.:  .xpainst  current  liahilitieeiT- 
Hc-wey  and  AintfuM  ea-'h  listed  ;  pf  jjni  itr*-?  Current  .-fs:et;.  .-jt  De--  I 
gams  -a*  l'-;  pomu-.  Ea-st  Malartlc  :  rj  193-  „.aTs'‘5;.2,9rk  and  liabilitie.:  Md 
listed  a  5 -se -at  decline  aiad  ’.-asses -of  1  7'-,4, 971,  Investments  m-tl-ide  741 
4  cent?  ea.;,T,  were  eh'S'"  n  bv  Perron  03,9  chare*.  Arncacur  Gold  Mines  car- 


tearcli  f-'r  ore  m  an  a,rea ,  that  a  total  of  599  feet  of  01'^  ■..  amber 


pi-eviousl'.*  part-all--  developed  In  I  li*?-  t-ten  o-Phn-'d^  m  the  foot  - all '  ,, 

addition,  diaiao-nrl  dnUmg  has  mdi- 1 *^>11  the  .5th  or  7S0-toot  icc-el  Hie 

c-atecj  1 1’l.ti.iiCj  ton.-  ot  possible  cneiltivest  presently  developed  honion  r,e,ntnree  of  pei,ef 


1.‘343  shares,  •"-hmii  ’under  .a,  recapi- 
talisauon  plan  authonsf'J  last  ;;o- 
■■■  ember  are  ,0  bf  e:.,-h-i.uged  f'-’tr  371,. 
44-4  nfv  .-hare:  at  n-o  additional  cost 
and  th*  retiremen'.  of  tti'''-4A  -,ri  de- 


la.dsen  -Thsster- ille  and  God  s  ;  j-jad  .-jt,  book' 


:1  1  i’i.54.-‘'tj  ton.-  ot  possible  cneiltivest  presently  developed  honion  dentures  of  Fei^af  .i^rimg-'-'n  Mines 
.n  -incut  grade  of  752;  .jud  a  i ‘b  the  m-ne  The  ore  wa;  four,,-]  m  Mm^;  L'd  production  in 


Lake  f-,ach  declined  3  p-omts  Arnm  |  lo.ooo  shares  L-a,  ’'line  DO--  cham. 
L-:-;:ch  and  F-aymaeter  re-:o! ded  frac- 1  pijm  Lt^  shoi.-n  at  bo-ok  val-ue  of 
t.;r.ai  .ossss,  ,  51.  ^n  additional  liability  --onsists 

In  the  senior  golds  section  .an  Ir-  i  of  5.51.555  m,  n-otes  p.iyablf  t.o  Pea- 
regularT..'  h.gher  price  trend  w.j?,  m  1  n-ari'ie  Mining  Gorp 


51  Vvt  ei-ade  of  5i-,  K  per  ton.  of  which  -  shoots,  he,  reported  Ihe  firs*  i959*v-.is  red-iced 


apprommatel'.-  ,eo  p'-'r  -'ent  1?  ab-ote  ’'".3,5  o-itlined  for  a.  leng*h  of 


TO“-ft  k-vel  T-unur  the  yea.r  -S'“'  havinr  ..jn  .average 


thi"  shaft  v-3.-  deepened  from  779  t.o  mehes  -and  an  .a.ver3,ge  gra-fe  of  1 
1,5'90  ft  -  Ith  ro—  levais  -pamj '  o-iuces  per  ton  uncut  or  53  - 
opened  at  55"  i  0i’'9  1  I.]-’.',  l,30i)  and  -<it,  and  the  second  ehoot  hai 
1,450  fr,  opened  up-  for  a,  length  of  21 

■'f  o  Eo-v  manas-^r  states  tha+  hafin?  m  .average  width 


levels  being  o-unces  per  ton  uncut  or  .'3  -aunces  Es-imatad 


-i'-ienc?,  with  D'ome.  mo-dng  up 


Reatonably  ass-oa-cd  ore  reserves 


La’.-re.  ihore  gained  pojnt  1  amo-ant  to  12-4  000  ton:  e,-,‘eT,3g4n| 


19o9  v-.a,s  red-iced  to  5**  otin'.'-^s 
ot  g'Old  fr-'-m  70  jiT  ■■'uv**;-  in  L'M' 
although  long  *011:-  mill®-!  increased 
t'O  147,322  tons  from  i0"3T"  to-ns 


ea-:h  Traded  point  higher 


and  Hollmger  were  ;  53  .50  00  per  ton  compared  with  I  I^r  1'44'’  .i:ide  from  sna.ft,  sinking  a 


::--2.ooo  tons  a-'eraging  54  00  oc.  per  deveippment 


v.'right-H-u'srcave?  ;  ton  at  the  end  of  1935. 


listed  increases  of  20  cent.i.  (  Fending  the. 

:  Fnr’n'-'tr  an-l  L-ttle  Long  Lac  I  5  '200  0"0  shar-* 
-*■1  in tre-.a.ses  of  1.5  and  x  cent:-  Torp  agreed  * 


tapltal  increase  fo 


planned  t-,i.].n  *hu  carrmd  out  in 
1939,  This  is-  necessary  for  the  op-=n- 


mches  -and  an  average  gr.ade  of 
ounce.?  -mc'it  and  1  56  ciuces 
Thus  ?h-:or.  is  ttii)  open  to  Hn-^  -■ 
Development  in  the  hanrmg 


fore  d^pr-tcia-ion  and  depletiov,  -■  .a;. 
■y.  al.=o  h.-’-'-er  at  Lri'l''-''  A-isiralian 
as  against  f  349  47  '*  Australian  in 
i  l''*4U  Til-:  mam  -er’ical  .  naft  '--a: 
-1'  put  d-a-'-n  *he  lS'4‘ft  le--l  and 
_7t  drifiing  had  I'-een  fta.rt'=d  at  the 
'tl-  --Car-end  on  the  bottom  l-^vci  Last 


I'L  POFDlCPrM 

De  '-anti;  For-’ip-n*'  Mines  fib* 
ruai".'  b-iHio-.i  -.■■-I'p-it  rca'*ned  a  nc'*- 
high  at,  54"  2.4  bas-id  on  5.35  per 
cunce  gold  compared  with  li-T- 
455  in  Jin-iar-  I':'*al  production 
since  'he  start  -at  milling  in  Ma--- 
*’'f  }  ®brU'^v'*'  1?4‘^ 
“'■as  516-474  from  4.- "31  t.:'ns  of  ore 
trcate-l  an  aver a?-*  of  57  02  p<-r  ton. 


UnF  YA-VKII  GlBX 
Mmir  'Tanltc.e  Gui  G-Md  Miner 
trei.tcd  4  1-77  (ocf  of  or-t  in  Febr-i- 
ir”  for  -j  produ'-tion  of  535,067,  c>r 
--2  per  Tc-n  wnh  net  smeiier  re- 
t-irn.'  'I ni'i-int in g  5'4  7.'''2  Gross 
o-i-p-if  in  .I'm-i-ar-/  -“  a;-,  53'-*. 555  an-l 
u‘- return;  •j':''*'3'4. 

3  *• 

T?"'.  -Ore?*:  5m*l'.*r 

ST.l!--!  n*--:-*:/  Fit'irn- 
r.y  lAii  J  '-‘t  ti-oe?  iJJ??? 


; dow‘:d  in si'c-.a.ses  of  1.5  and  '•  cents-  Torp  agreed  to  loan  approj.ima.t.ely  levels  ''orK  '->n 
respo'-tii-cl'-.  Si.  coe  end  I'J’Erien  dts- i  .IZ’O.-a-.'-O  to  the  company  to  conduct  -'  i-^vci-.  -?-iii  b 
played  a  firmer  tone.  Pickle  Crov-  development,  -and  diamond  drilling  -I*’’*  "la-  an  appt 
v-as  traded  do*' n  'o  a,  new  lo-n*  tor  i  as  recommended  bv  Dr  J  E  Gill,  '7i*4ution  of  cu-. 


Parma-]';®  Mmin?  'bg  -jp  of  th®  n®—  block  of  five  5bne  on  tbi.t  1®'-*!  bxs  open='T  'ip  ,03,  p,?  paif  optioned  ?® -=ral  gold 


the  year  of  53. t-.-  and  recorded  a  net ;  geologist  tt  hil®  no  new  orebodies 
declin®  -''f  2-1  cent?,  while  Mac-a^s-a  ■  haa--^  been  fo-jnd  as.  *  ot  bv  ;’irfa-".e 
r-hppe-l  13  points  Parno-ir  dipped  I’-l  drilling  ijiirterEro-jn-l  vor.k  ha? 


levels  "b'-ork  op  tii®  l.-ano  and  l.ZOh-  '“-o  parallel  shoots,  the  fir:’.  14 -  fee* .  p|.,.,paj.fjp.  p,  A’ls'r.aii-a.  bu- 1 

ff  iP'-a!',  -,  iii  be  ic,c®lerated.  m  or- !  long  grading  -4  35  ounces  unc-it  -and  „  ..^.p  ;,‘-:ju!red 

del  that  an  a]-'pT''Mnaate  idea,  of  dis-  C  '-I  -a-ince.s  c-it  grad®  .aero.-:  an  a'  -  .2.md>  Arabian  Mming  ;"ndira’® 

tribution  of  ors  m  this  block  of  ,  ora g®  v-id'h  of  "-a  inches,  and  the.,„  “-birb  premier  “  ill  hold  appi-Ooi- 
ground  ma-.*  b®  obtained  as,  quicklv  second  45  f®?*  long  averaging  *4  44 1  jn^ioi-,.  ,-,ar  i'=ni  int'-res-t  -ind®;- 


ground  ma-.'  b®  obtained  as,  quicklv 
■a.a  po:.;ibl®  *Dr®  pa??®?  “ill  be  dn- 


ar,a  J  .as  po:.:ibl®  *Dr®  pa?*®?  “ill  be  dn-  O'luc®?  ‘indut  and  b  0®  .c-'ince:  cut'fn,-  ii®---  -  apit.ahgation  pr-oducad 

lia;  itn  f’-ona  the  l-eading'  pooket  -at  the  a,ci'0:f,  an  average  “idtli  of  >'■>  95  4  -aunc®?  of  eoid  from  tn®  milling 

riot.  I,5':ii2-ft  hon-';-n  to  lii®  7"®-ft,  le.v®!.  inches  Ih®  shaft  ha?  been  couiplet- .  ,!,f '.j;  ,^,1: 'of'  ore  from  r-sn®  to 

fco  -and  a  crusher  a'-il!  b®  installed  ai'ed  to  l.-’.'S'J  feet  and  a  ciosscut  ha.t  £-=, -ember,  1?79  4.,=  hetja  the  pre.'-i- 
the.  1  gbf'-ft  lev®!  The  changes  m  been  :t.arted  tc*  'he  c-r®  tone,  the.pj^,i,p.  from  mdl- 

[  at  and  addition.?  to  the  mill  now  per- j  mm®  -man-ager  stated  On  the  s®c-',j^-  nave,  to  be  shipped  ihe  Un-ted 

mit  a  mor®  .'uitable  flO''-  sheet  “-ith  •T’Ud  1®*-®!  a  ®ro?cC’it  is-  being  com-  ^t.-,-®?.  r,-®  opera'iiig  pref;*  '-  as 

an  improa'ed  essrraction  Fiie  in-  men-:®'!  to  the  north  *  est  *0  inv®;ti-  compan"'  for  l^ST  as 

creas®  in  t-onnag®  treated  has  r®.  .gate  diamond  drill  r®s-)lt:-,  encoun-  returns  “ere  not  a- ailable 

s'llted  in  a  notable  reduction  ui  te.red  in  earlier  “ork  The  rone  t®  j.j,-,-,-p.-ar,  e.stiraat-td  or-crating  profit 

'Me  costs  per  tor.  The  planning,  con*  h®  cut  v-ill  not  be  lea-'-hed  ’in'il  i  j.  j^atel--  F '-y  iiii"  r-eptyn® 

struction  and  instaiia.t.ion  of  addi-'June.  it  ava.s  stated  !  Gold  M-ninsr  Po  ’-I'-aragia  in  "‘'liicli 

■  tfonal  mill  cauipmect  h-as  been  don® !  O-utput  of  buHi-on  foi  tho  first  ■  p,.cmicr  holds  of  l"--:  ear 

ere  in  such  a.  manner  'bat  the  present  i  tl-iarter  of  'he  pre.^ent  year  win ,  no*®;-  repoi  ed  U'S-t  profit  tor 

the.  mil!  -ma*-  b®  increased  by  .f-'jco  with  Mniount  to -approni-mate-y  5364,0"0.  or  y^^-9  ot  arp'roximat®,  '  ■5379.4614  bc- 
rtic  a,  miniffl-am  of  ®-.pens®  Or-t  bins,  an  .a.veragr,  of  5S5.00i‘'  -a  month  In  fore  depreci3ti..-.n  -and  depletion  Mill 

•are  solution  tanks,  pumps  and  pipe  order  to  save  cos-is  of  rhipping  -i.nd  m-ii-aa.:®.-!  to  4,'-4  -oiia  and  pre- 

1-E  lines,  etc  ar®  -all  of  sufficient  capa.- ;  trea'iug  concentrate;-,  the  company  .j^  ,,ja  fu-si.  c-jiiiple-e  --ea; 

:  36  '  city  for  an  -additional  milling  -imt  j  b-is  c-t-mmenced  the  installation  of  -  rmipng  ain-j-in-ed  to  33  131  o-ances 

in  I  — - - —  ■»  sm  ill  cyanide  plant  w  hi-:h  "-iii  be  .  gi  g;.]  ounc®s  ■;■£  ?il*-®r 

*4^  i  ! II/*’! iraiak  PirmiM/'n  completed  in  three,  months,  and  avill  from  l®'*  7iio  ton.:*ot  -ai'®  Or®  re- 

A! ;  HIGHER  EARNINGS  :  :  ri;ri,  :,;T,.r,7S‘!:i,  %jrs 

Ml  n  »  ra  rkrirtn-finn  '  Duecton  --vere  re-electcvl  and  re- ;  Pr^^.j.,ev,.  •  ;.im®  .and  Forter-Idaho 

SILBAC  PREMIER;^"" 

j  - —  j  Enlarged  Operations  '  - •  - - 

.Rapid  Depieficui  of  Ret^n'aj.  If  For  Upper  Seine  Goldj  Wuigc-ki  Minofi  Mav 

14'  Likely  at  No  Ne«v  Ore  of  —  R-,  V./c5ur*tl  Ur  Soon 

'  jfi  I .  _  1  It-  I  roroat-o  —  Upper  Seine  n-oid  ,  * 

-I  Ltiportance  Fotmd  --imes  hu  completed  -he  purchase'  v  p^ope 

re- I  - - -  of  Additoaal  equipment  for  the  en-  V*  Muo-o-®!  '-ri-fa-  *d 

Toronto  —  Eilbak-Freoiei-  Mines  larged  program  -at  tii®  property  in  ,'e a  i-^Vi’®  \-®r-nt  *"rr- 

Ltd  had  net  profit  in  1939  of  S13S,-  the  Steep  FocK  Lake  section  of  ^  1- 

jes  952,  ®'9'ral  to  5.S  cents  p®r  share  on  .Voi'tb-westeni  Ontario  The  recently  ,fiav*T  bit-V  • 

lor  the  2,:-0-2,00t4  shares  cutst.andmi, ;  acquired  oq-aipment  ind-u-les  a  large  r^ 

.;i6  -compared  wit'h  profit  Of  313,777  in  i  Dies®!  to  pow-er  -he  new  cismpreE- "'A  th®  iv;vm®r.t  oi 


cents  and  Buffalo-Ankento  and  'J-H- 1  fo-ind  one  <'0nc!d®ra.bl®'  body  of  b®t- 
vahitc  I'jSt  3  end  It-  cents  each.  ter  than  a'-erace  .grad®  -'•r®  -a*.  I<o 
Malartic  ‘Z-uldfieldS.  ■"■•a?  the  fea-  1  sha-ft 
tur®  of  tra.diag  in  the  prospec*  Annu-al  me®t!ng  b®,  h®l 

golds  -tectiou  and  recordel  ,a,  n®**- !  Ariltfield.  'I-iebec,  on  March  30. 
hirh  f-.-’r  the.  "ea:’  ai.  -132  A’ln-tr  |  “ 

lir  md  a  ->  r.oint  increase  v  bile  ^a- -  !  Drillmg  -^ind  Drirtuig  111 
bo.a  and  M-orr,:-  Kirk'.and  w?,®.!  and,  Orr  3»  Fflti*  Mn 

-  >  r  -Jints  higher  on  the  v-eck.  Ma- ®  j 

Lak®.  -“-as  'he  only  us-ae  in  'me  2.  ^  * 

...  T-j.-^nts  E'!:-nu  Th«  Financial  T 

groun  to  list,  a  .oss.  „  , 


*  ®n  fi'-'na  ih®  loading  pocket  at  the  a,ci'o;.-,  aia  average  width  of  2'j 
l,5'.4i2-ft  hon-'im  to  tb®  ro-a-ft  lev®!,  mcher  Ih®  shaft  ha?  been  couiplet- 
an-l  -a  crusher  -“-ill  b®  inetalie-]  afed  to  l.-'.'S-j  feet  and  a  nosscut  ha.i 
the  1  tr’C'-ft  i®v®i  Th®.  changes  in  been  r'-arted  tc*  'he  or®  lOn®,  'he 


Ann'ial  me®ting  -"-iH  5-®,  h®!-!  at  Mbd  addition.?  to  tq®  mill  no**-  per-  mm®  -man-ager  stated  On  th®  sec- 


OfF*  a!  EAFt  MaIatMc 


lint.  iiior*^  ?.Ui^3blc  flO’*"  :h?fjt  *  otid  ^  ‘*ro??cut  u*  ■rom* 

an  improt-ed  erirraction  Fia®  m-  men-:®-!  to  the  north  *  cst  *0  inv®;*!- 
■-.reas®  in  tonnag®  ’reated  has  r®.  :gate  diamond  drill  r®s-)lt:-,  encoun- 
s'llted  In  a  uotaMc  reduction  uiltered  in  earlier  “'®rk  Th®  ron®  to 
cost?  per  tori  Th®  planning,  con*!  pa  r,,:  v-iii  not  be  lea-'hed  ’in'il 
struction  and  instaiia.t.ion  of  addi-M-ane.  it  ava.s  stated 


T-^.cints  5’!i-nu  Th«  Financial  Tim?s  tional  mill  cTuipment  h-TS  been  ®loD®  !  O-utput  of  bur.i-OD  foi  the  first  p.-c 


Bale  Jlet-a.l5>  Iiregtilai 


T oront®,— De*-®lopinent  f -a.*:®? 
advan'-ed  6.^-2  2  feet  during 


such  a  manner  that  the  present  1  q-iarter  of  th®  pre.^ent  year 


In  an  easier  ba.®e  m®tals  .--ecHon, .  E4onth  of  February  a*  East  yialartic 
voran-ia  a,nd  55’ait®  Amulet  moved  ■  and  -all  east  drift  facer  are 


.ig3:a.st  the  trend  -and  show-ed  in- 
cre-ases  of  52  and  29  cents  respec- 
Tivelv  Hudson  Bay  -show'ed  a  loss  of  '  ‘r'J  21- -.-E  -a-i-.m-ce-l  94  feet  in 

’’  no-nH  after  toij.-hing  -a,  nc-*’  'o-*'  36-  5  ®ie  A  t-5ta.  of  1  46'-  feet  of 
for  '  Ihe  i-eai  of  271.1  pgnd  i  diamond  drilling  wag 

o'relli®  al--o  t'vi.-he-i  a  new  tow  i '^^Mied  o-jt  from  M-S-tv  and  M-5-^V 
f.-u-  tbs  year  of  516-5  and  show-ed  jH  drifts  .and  2-1-v  --rosscat  Drill 
loss  -■-£  "  p-'-mtS,  v-hile  losses  of  j  l^cles.  U-S36  and  b-337  p-ut  Out  south 
poinG  each  **-er®  recorded  bv  Fal-  Uff.  'liu;  I"*/ 
conbn-'lge  and  iherritt  Gordon  -Sud- 1 '3'^ 
bury  Basin  and  Alderma-:.  •"’ere  Sa.ad  ' '■47''  ,  V  ,*1-,  ^  t'o*" 

1  .-®nt:,  lower  respectr-el'c  :  59  and  159  reet  eas*  of  ti® 

_  o*-  1  T-  .1,  -  Sla'ien  Jlalartic  b-oundarv  c-t  M4 

The  Toronto  ctock  Exchange  1  foot  cf  56. ‘*4  and  29  2  feet  of  32.56 
d®:;  o.  15  ’4  e.tte-n  oUc  “  1?-  OSpts  ■  .-.rg,  m  a.  ne'*'  ore  con®  approt-nmate- 
Ic'w'et  -at  c.  1-^  from  _.  ...  in  the  pre* ,  ,y  ,jjij  fee;,  jjorth  cf  th®.  contact ore- 
vious  wee®;  --afional  Pe'e  listed  a  |  p,irt!ier  drilhug  to  the  east 

snsi’-p  d6^,,.iue  to  a  new  low  f-Oi  the  ■  done 

year  of  7  cents  and  the  net  loss  on  February  Tonna.ge  figures 

th®  -eek  was  9  points  Hem®  was  j  jvaiia.hl®,,  piod-mtion  for 

traded  a  ceii,,,-  lo“ei.  in  light  t-arn- 1  month  v  as  value-l  at  5309,516 
ever,  “  hile  lp7-i£s  of  3  eeuts  each  ,  compared  -v-ith  the  record  huh 
were  recorded  b'-  Anglo-t  anadian  1  Ten„erv  unH  .01 r,?-, 


no"*'  being  a-lvanred  in  or®  M-1-Ellincs.  etc  ar®  .all  of  sufficient  -'.apa. 
drift  -id*  ancfd  1617  feet,  in  '-2  36  '  city  for  an  additional  milling  unit 


Rapi'T  Depieficui  of  Ret«.n'aj>  k 
Likely  tit  No  Ne«v  Ore  of 
Lnportance  !a  Fo’mdl 


as  compared  -v-ith  the  record  huh  preceding  year  B-ullion  sales  Mor.  to  make  it  p-ossible  to  employ 


recorded  b'-  Anglo-Canadian  of  ISZT-iyr'in  Tg.nua'rv  a’nd'si  .’3.969  for  the  -  ear  totalled  31,735,463 !  additional  drills  undergrO-and  It  is 
al,  &  Ed  Okalfa.  m-oved  off  2  February  of  las*  t-ajr.  The  ball  ass-nst  ,51  7.57,947  m  r-c*.  and  alter  planne-l  to  slash  tb®  shaft  Out  to 
as  I'ot-ses  ®f  1  and  I'j  points  opera.te-d'  of  possible  ded-jcting  -opciatm?  ®xpens®s  of ,  three  -  comparfm.enu®  A  do-abl® 


were  listed  b"  Texas-Canadian  and 
Hon-i®,.'te3d  respertr'-piv 


of ;  three  -  comparfm.ent? 


running  t-me  Ori  ari  averag®  tiaiH  1 --'?5."63  and  afHing  misccllaueoua  I  drum  hoist  has  be®n  Secure-i  f®  p®i  - 
tonnag®  of  1,5-49  u-in?  of  56  sii  ®r,er!e  I  iucom®  of  ,522,666.  .an  Operaftug  pro- 1  mu  the  d-O-ible  hOietinc  of  ore  to 


Faymeat  of  t-O  ^t*  F.  F.oOke, 

a  diie'-tor  of  Vmgoid  Mines  Ltd 
*'-as  authoriied  at  the  reosnt  -in- 
nual  meeting  of  .-hareholders  heb'i 
in  T.’innipeg  but.  o-oly  after  -a  bifer 
firht  Mr  Fool:®  has  a.lrea-l’-  re- 
•-elved  ,71  "99  while  the  pav-ment  ot 
the  last  il  5'2i!i  is  -co-nditiOnal  on  £10 
Antonio  ‘Gold  Mines  completing  it: 
option  on  '■eitain  of  *hc  nim-nr 
clar.ns  -■■*  '-■t  ing'Old  Mine;  The  m'l- 
irtvit-,-  of  •■llrectors  *'oted  th*-  ‘t  -joi 

=  ■®nj^rgal'^'^'>' 

if.2  I  hi.t  aff-oi't.  were  instrument';!  :n  c-'-n- 

cludluc  Deg'Wiationr-,  *--iih  -  'ii*  An- 
♦  onio  -and  F'‘’riv-1 ''■'-.ir  Mi-*®: 

Tf  was  .als'-'  d®cid®d  ‘Imt  in  '-ars  , 
the.  optiS'ii  ot  Can  Ant-'nio  **'1?  com- 


FSvorable.  underground  result 


- , - - -  or®  at  533  gold.  Extra.-ti-m'  wi,:  fit  -‘'f  Sr7?,:96  r®niaiii®d  Other  |  furfa,®®  The  companm-  y=  enjovung  a  | 

A  IfV  me  C  All  UAC  35X7  r,®,;  cent  Opeiating  costs  •‘harges  totalled  5633,51.’..  lucludine  satisfactory  respona®  *■->  it?  ^«Mto  v-nb' .'an  .m.- 

A  lAA  I? OT  llll  ibAm  i  “■“■*6  r®dii®e.t  7  ®®r.t:  per  f®n  mau-  J-'-M.U'*'  f*^!  depieuou  The  c®mp3nv  shareholders  Of  prod-irti'-'n  certifi- i ?T  n®- 

L-er  ;^.■„rle  renorts,  "  paid  out  5400,-209  m  dividends  dur-  *‘at®s  with  a.  b-an-i-a  of  comm-on  •  ,3,:,,  ri®,-id®d‘'H--at  m  -a-® 

CM  All  WrT  FACQ  '  - ' - — ’ - *■''  iut®rest.  an-l  fne  1  c  gn  *--as  emV- 

.'llMALL  Nfcl  LU»,Lo*.»  to  Upper  Canada  I;'’?,;'".- ^  I  jC";.,'"'  ..ITr, 

" — ,  ,i  MmesRelu-et)  In  Full  n-n  pmsr™  j  .,1  I- 

Comi-tany  R*;poris  Defltil  of  - - - -  Current  assets  at  Dec  ..l,  I9;i9.  to- 1  - *  — - - —  apo- o---€  -*  r®-  oiutiou  '"at  th®  com- 

*7*  0^3  Anaiiifi!  Profile  m  Tni-onto  B-we.-j  Th.  Finwniu!  Tim.a  [tailed  M,34'4511.  including  5259,651 ,  Undersi'ound  Progress  Ijr'en-.  nouid  be  *vo-aid  -ip  In  ®y®n; 

'  *■'  '  '  '  loronto  —  L'pper  Cauadi  Mines,  cash  a.gam.st  turrent  liabilities  Of  [  a,  1,1, ih®  remran*-  (  n®rat;on  if 

fB12.843  in  1938  Ltd  reports  Hut  the  loan  of  $1.60,- !  .5182.329,  le.a*in.g  w-M-kmg  capital  Of!  At  h\^nd  IMoUllldin  ,  com^n^^  th-t*'  'he  'in-iMatOr 

1000  secured  liet  June  from  W.  H  '$1,166  991,  against  — —  'would  t®  ir,:ti-u®t®d  'o  distribute 

.  p.  ,  ao  .re  '  prm-ious  vear-end  ;  ^  ESvorabU,  underground  vesuUs  ,  o“  ^0^10  6au  Amom-o  an-d 

H-ie  L  Ui.  .0  iutd  .  »Da  i.e  Q0Q  gjrj,  v-pj.*  i£ju®d  cirrv’ing  inter*'  Ore  veser-’-es  a*  'he  end  of  1939'!^^''®  continued  riuce  fh®  first  of  the  r-A.,,  .v-p,,,  -imc-ur  ay-iivoid  stare- 

?-ib4idnry^Criatha.ria  Oil  Co  had  a.  pj,  has  been  paid  ,  t-otalled  127,952  tons  with  -i  gross 'Ve^r,  T  H  M-mn.  man-ager  of  Island  '  =’'‘' 

ret  r--M  Oi  ..i;-,' .-‘1  in  1'4o9,  after  all  ,  One-half  of  the  lO-in  wag  1  value  of  51314  162  m  U  £.  funds  ,57 1  Mountain  Mines,  told  stockholders  at  ,  --  .... 

-■-narg??.  -a®  ysamst  ,a^  net  profit  <4f  |  pgfprf,  the  en-i  cf  last  \ear  ! -tl  44S  57  7  -m  Canidiaa  funds  At  the  1  ^*^® iiieeting  ,  ,  ’  FT'GT  1-'L 'OrL'CT M  TO 

.5-u_54._in  1:-:-  Dr-1-ler.d  payments  ;  3^3  th®  balance  has  t-is*.  been  re- ■  pre-cious  veir-end  reserves  ’--ere'  Further  -luartf  ’-ems  .lao  s'ulpmde  ■  ' 

of  r.y-i.2-'-j  aane'-i  to  the  ^.o*s  incur-  Eepa-xiaeut  of  the  loan  n-luch  calC'uiatei  at  ii’/Eoa  tons  wita  ,a  i  lep-ia-remen*.  in  Irme  oreb-oMes  were  ,  Ta- fi.-.ir.ciji  7;*',*! 

Tire  '/=a.r,  increas e-d_^tns  I  ,„.3.  .^htamea  tj^  bring  the  mine  into  ,  gres?  vaiue  of  52  5S4  125  The  Tates' '  idCate-rl  on  '.SO  ft  aA-_  ic-o  f.  1®**. .  ^  ci--yc.-“,  oa  ,,-a 

--M.i't,it  carried^  for-'-aru  as  Of  use  ;  pren-nctiCn  ‘‘-lU  lea-e  'he  -compiav  -  estimj'e  -loss  nor,  l-ncTad.e  possible'^**  f7®fl7*HO!iS  are  now  IS-j  *  ;  '  ".TET-L  ,E  l 

.-1  15;2,o.4  ci-ii.lii  from  ylDi4..ai  -U-  ®f  4ebr  '  ore  L-a^*  "sar  13'9  154  r-ns  of  ore '  to  dcve.Cp  the  t.-*-b  lO-.'Oi  ie*.u  ,  ' c*..-.-.  3-e  1,..^...- 

fns  premins  yeir-eml  -Vo  disburse-  - -  ^  uM.dOS  -ins  *'  r-'  V*  •i’^Aen't  •*•  • 

men'-i-.  -.-•crs  mans  iii  19ii.  I  TTirOi.  r/iTTi  'rtyTr-no  in  I'-'y’  •'re.m  -’n  v'j:,  -o-adu-a-*- '  ''''5*1  i^e  concentrated  on  dsv&lop-  Pr—it  c:  -r.-i-  ■-■  '  — n-f  *  *• 

A,  ,t  Ps;  a,  liS.)  -“I-h,  (lOlp  ,JJ£Igfr  ,  '  ■»•='-  >'■  IS  1510  MI  «  cc.,.®:;  .-wl- Wy. 

TAtnue-i  5i':,357  and  current  lublli-  Teronts  TU*  rir.msiii  T:»aa  'if  silver  agamst  439*3  6:s  gold  ':'i>i**'3'-ation  -w;!!  ;be  gl’-’ca  to  fur*  1^®,  a 

t'cl  e6.C45.  I  iexviiii'  '^^'CTkiUJ:  -ih  i-if  ^41  iiiVA?  i  VAA  t*  lli  XhS  liSlT  .UlUFft  016  ,  i/'l a  \  ^ .VJ! 


IBI 2,843  in  1938 

Ajax  Gas  &•.  Oil  -To  .  Ltd  .  ind  its 
subtidnry.  ChaHia.m  Oil  Co,  had  a. 
ret  iC-*S  of  53, ''.75  in  1939,  after  all 
-■-narges.  -as  a,ga.inst  a,  net  profit  of 
.5'i2  343  in  l''i3i  Di"i-ler.d  payments 
cf  754  576  a'-l'ie'-i  to  the  lies  incur- 
r®S  d'-ring  tire  ysar,  increase-d  the 
dtfi'tr,  carried  for-'-ard  as  of  Esc 


-  end  of  19S9 !  ha*-6  continued  since  fh®  first  of  the 
wiS  .rios;iVear.  T  H  Munn  tnan-ager  Of  Island 

—  ^  r  i  M.ieac  t.-ilH  ctnrV'Viftlrtisri:  4+  uOiU^r* 


r/joi  lEiof.LiiM  ro 


Tarti-s  tui-is»-A  Tai  fi.-.ii’.ciji  Tia'.i! 


men'-i-.  ■-.-•ere  ma-da  iii  l93i.  I 

A-s  at  Dec  3i,  l2s,2.  Current  .aeseti  ■ 
TjC'ra.iifei  5i'3,357’  and  current  hablli- 
'.lei  56,Ca5, 1  ieiviag  *>-crking  capital , 
of  j't.Sir  as  alainst  561,616  at  the 


sharehclders  of  Eimee  and  541,921  c.*e.  silver  a  year  before. 


Gold  Mines  were  infor-med  bv  A,  ,V.r.  Operating 


to  55  51  rer 


previous  year-snd.  .  £ur;_  president,  at  the  annual  meet-  ton  from  55.33  per' ton  m  1938. 

Du.-ing  t’ne  year  one  deep  well  wife  I  i&g  thit  '--eek  that  directors  wgje  ;  •  The  known  productive  areas  c 
drilled  in  ths  Dover  fiel-d— non-com- 1  marking  time  in  the  hope  that  ar- 1  properties  h.avo  been  thorough! 


reser'-ss  ha-e  been  maintained  con-  ,  of  -71'24.7s9,  cr  ;7 
tister.tiy  throughout  the  6---'ear  hii- |  shire  on  the  si; 


Ael',4 

Cfc  v*;yn  lci8 

into  -par  com- 
i  'casii  T'na 
,  be  liquidat- 


mua;  meat-  luu  irciii  a-,..;;:  par  .-ju  .n  one,-anOv  at  a^Ou'  o-ie  M>a-n’,-:  loan,  WiiiCh  -must  be  Tiquidat- 

i-stors  wgre  ;*  The  i-mown  prod-uctive  areas  of  the  :  ed  before  preferred  dirndend  .pay- 

pa  that  ar- i  properties  h.a*  0  ..aen  tnoroughly  ex-  *  *  . .  f-  A®.*jaiCin  has  arisen  aients  can  b®  res-amed,  ■’•as  reduc- 


mcrcia: — ana  one  '”e!!  was  aban- j  rangem.ents  can  be  made  either  for  i  plored  and  it  is  -unlikely  that  ore- 
doned  after  producing  for  11  years,  further  de*-elopment  or  failing  this  j  bodies  cf  major  importance  wiH 

Three  shakow  veils,  al!  producers,  i  at  least  liquidation  of  the  available  I  henceforth  be’  f-ound.  Unless  ore  is''*'^^*  pxpiu\n  '** 

V  er  drilled  in  the  Ind:a.n  Reserve  '  ore  when  opportunity  and  condl- 1  found  in  the  devClopMent  programs 

field.  Eleven  wells  were  abandoned  i  uoiis  permit,  :  under*va.y,  or®,  reserves  «iU  .be  ra-  ,  ^  ^  ^ 

and  casing  ealvaged  Through  Chat- |  A.  Kendall,  manager,  stated  that  j  pidiy  depleted  but.ne:-  a^-picoeci 

barn  •‘-ii  Co  .  tho  company  has  a  23'A‘ '  th®  compan*  c®u!d  probably  mine  '  The  r-ix-da*-  week,  commenced  in  ye  frtir  OT  TFUT 

in'®r®-t  in  a  large  acreage  in  the  18,9')0  tons  of  ore  grading  1  to  ’i  i  September.  I93S,  bas  been  in  fore®,  uli  l-* 

i-tal®.  of  avyomtiig.  -tpon  which  geo- I  ounce  gold  per  ton  The  property  i  thiough-iut  the  vear.  and  this  re-  Halifax.  — ^increan^^of  y-et  -0  c  ii 
pb*;-!'-*’.  t*  orl-  ha*  !n-1!'-.at®d  a.  pot®n- I  Mill  has  p-'ifsibiliti®'-  to  th®  *'-®r-*  at  '  r-tiP®-!  in  th*'-  snialler  tojipae-s  trpat- 


date  to  coatider  incrdasing  the  ‘  **7^  531i‘,099  et  December  31. 1939. 

.11  capacity,  the  manager  explain-  ;  from  S525,9"9  4t  the  previo-is  veir- 
in  answer  to  a  question  ;  end,  D.  F.  H-amilton,  president,  r®- 

Directors  were  re-elected  and  all  i  P-T-fts  Ihis  conapany  s  common 
butiness  Approved  i  shares  wer®  listed  in  Toronto  from 

. . .  j  Scptetnbei  t9?6,  to  April,  liji.  be- 

BIG  -V.S.  COAL  OlTPCr  I  i^ig  th-^u  r®nio*-®-i  .at  th®,  --.amivrn*  ■■ 

Heiife-.  _  Tii®re»5A  Of  vaf  Trt-r.  i- '  reque.At . 


OtfLY  '“GIN”  ma-de  irem  gr-ain  spirits 
specially  ic-itilied  and  rc-diEtlUed  rvilli 
T’lnip'er  Eerncs  anej  ila'-crrui-p  herbs  ig 
entitled  to  be  c-alled  -and  be  kbelie-i  as 
"GiN”  vntliout  an/  f-ii'ther  mO'-iif'.mi'j 
tvirds, 

F-oi*  Cj'v4r  40  years  eveiy'  botUe  of  Helchevs 
C-sneva  Gin  liae  been  nia-ds  'under  d-ovei'n- 
rnsrit  super*.*ition,  ui  stn-tt  a-scor-iance  *yith 
tlie  Re^’jJations  -of  tbs  Ic-od  and  Dr-ugs  A-ft- 
For  cyer  40  years,  ever/  bottle  has  b-oine 
the  goveixunent  guarantee  stamp.  And 
llelchers  ai-©  the  original  distillers  ci 
Geneva-type  G’.a  ui  Canat'la. 

No  uoiider  Melchsrs  Gol<d  Cross  Geneva 
Gin  an-d  L-on-den  Ubab  Lon-don  Dry  Girt 
are  a-scepted  brands,  prelerrei  ever.'- 
vrheie:  These  t-vo  bran-^s  are  all  GIM  — 
ncthing  else.  T.here  ts  n-o  a-d-tlte-rahonw-no 
6'Lbstit’j.tiOn  ‘ol  -sheapei  inateriaJ:-. 

These  are  aD-C-ana'dran  t-'rC'-d'r'Sts— -ma-d?  -*'1 
the  finest  Canadian  giains  and  nrat^ria!®, 
bv  Cana-dian  masterg  -ol  the  disbUin-’f  at  I 
The  next  hme  you  b'av  C-TN,  spe-cib? 
hlelchers  Gold  Cresn  53lei-ii®v;^  Gin  e*- 
lu-nndon  Cbib  London  Dry  C-*iir.  Th^re  -- 
a  dilferen-ce  y-a-j'lJ  like.  T'i®'-v’ie  -Ten-rrne 
GINS  ! 


Cxtrcnt  ff»m  ill*  Ee^u!ati«n»  iieidej  the  r»r4  and  D<u<t!» 
Act  an  administered  by  the  Department  of  Fensiens  and 
Nations!  Health.- Ottawa,  cencernino  the  manutacturo  and 
lahelliag  ct  Oin„  F-ompsund  Oin,  Imitation  Om.,  etc. 


11,  Gia  itiJi  Be  pctable  Spirit  e'-'E-AtauM  -ir  uas'-.-sstsaai 
rreparad  Dom  irrsm  spUit  spsOiill*/  ractitied  and  reiis- 
tiilsd  v.tUi  iunipir  barriss  tad  flav-.^j-iaa  barbs,  aad 
shail  oOBtaiB  n-it  lass  tiiii  'Jiu-t-/-iS'.«a  -37-  pan  .-..aa*  af 
.liioluts  aJiobol  hy  volume. 

11 -JL  Bib.-.'iibsliudilig  AA-rthiny  ioatiiASd  ii  tb4«&  rs-jiuli* 
ttoos.  ita  bs-  eruae-  maas  hy  ad-maq  BS-utrai  *pir-t  to  a 
-distillats  obiaiBsd  Dim, a  aiui’ura  oi  aiiobol,  iunipar 
berrms  and  other  fla-rouriag  berbi.  v-ilbiut  s-ibssquect 
Tsdiitillatioa  of  tbs  -‘-bols,  sbali  be  labsUed  as  ooa- 
tautd  gia. 

li.  Iroitatioa 'Gia  skill  be  ocmpo'jadsd  spirit  pieptrad  by 
addiag  tlavcuring  jaatarisls  to  suoh  spirits,  aad  sbsU 
ooatsia  aot  Isss  tlnn  tbirty-se-.ia  (37)  per  osat  o! 
abiOluta  alookel  by  *.-oluins. 


pb*;-!'  -*’.  y  ork  ha*  !n-1!'-.at®i:!  a.  pot®-*- GtiU  li.a:,  p-'-rslbiliti®'-  to  th®  *'-®r-*  .at 

(t;H  ml  ti®l'l  1-  1  anHc-i-alcil  that  j  fur'h®-  rl®pfh.  he  sta'®-'! 

dt-illin,-  ■>  ||I  -.--I  Ilj-  e  hoi'llllKS  '  1-1  r®ct''>r:  “  or®  r-i-rlec'*:-.)  ait-'l  r® 

till.  3®.-ji,  •  c-'-!  ':.  <'!'>p'®'l 


i®-l  Fur'licr  --ii'tailni®nt  .o  the  <;r-.ile  -i,*!-®  min®-.! 


BIG  -V.S.  COAL  OlTPCr 

Halifax.  —  Iiifrfis®  Of  vet  7(3<*j,  ij 
!-®pArtp(l  in  brovs  S-ss'ift  s  coal  pro 
luction  f-ar  Jan-iarj-  last  v-hen  675,45-1 


The  liuencta!  Tiincs  roaci'cc.  -i 


oi  op®!  -atioii'-  ma-. 
-ary  -luiinr  194", 


tie  foun.-]  neces 


1 0  !*l 


.fanu,a,ry  I  clssF  of  people  n)ic>  are  interixfo-i 
■  479  Riitl  flM®  to  hiJT  U’'®.'tlU®nt  auf'irri- 

!  ties. 


eOLP  CROS?  GENEVA  frlff 
tONDPlN  CEITR  t>RT  fl!»! 

»?crt.’'9T®  imCiHIFi-  M«TTt  r  taiye  l.*>.»JT?rj,  .Htba-T.-'i-'i  tF-t-  BSSTWSJvtlX!' 
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Record  oj  Canadian  Stocks 


—  Urrk  rnHinp  M«r,  26.  1040 
r’’r*v.  HtRh  Low  Prior 
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A<‘mr  CiloN  r  . 

I  >n..  prrf  . 
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^pl>r^:fOR 
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1 'n  ,  prrf 
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Marjp'r's  Hrra'i  .... 

I  'o  .  prrf  . .  ,  . 

Patliursf  pBprr  '  A”,  , 

N .  I'jit^lf  ( ira’n . 

I  *o..  prof  . 

Prafty  Pro«  . 

I  >o  .  1«t  prrf  .... 

I  'o..  2n<)  prrf . 

Prl!  Trlrphon*'  .... 

Piltmorr  Hat . 

lUui  Uj)>b«n  . 

T  M..  pri'f 

Hrantfori  (  orr).,  prrf 
Hra7,)lmn 

Mrrwrrp  A  I >i9t illrrp. 

H.\.  Oil 

|t,<  T'jlwrr  ^ 

Mo..  If 
Mrui'k  Silk 

Mutkling  I'tocl.,  «  lasp  A 
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l'nrlitigti»ri  ^torl. 
f  nlparv  T*(>^rr 
(  an.  Hn  afl 

I  ‘o.,  \  prrf. 

Mo  .  •  If  prrf. 

(  an.  (  rmrnl 
1  »r*..  prrf 
4  an,  (  ^•rlr.  prrf. 
t  an.  !•(•un^Irlr9  \  * . 

Mo.  H" 

\  MM.  Nor.  f\i«rr 
i  an.  Tai-korp 

(  an.  >.S. 

T  *o  ,  prrf 

(  an  W  :rr  A  i  abt.  \ 


Mo.,  prrf 
1  'o  .  2»k1  f 
t  at,  t  ar  A  1  ot,:o<r  \ 

1  ^>..  pr»  f 
( ’an.  (  rlanrer 
I  o..  i.g  us 
I  *o..  prrf 
( 'ail.  <  'onvr"lv"h 
( 'an.  ( 'otions 
I  U>..  p-«  f 

Can.  1  trrocr  A-  I  ork 
(  an.  I'airbarkp.  pn-f 
I  a?  .  I’o-*  lyn  1  ti\  rt,! 

I  prrf 
fan.  f.  n.  KIrr. 

(  an  Ind.  \lrohoi  A 


forksluitt  Plyu 
('ons.  Hakr-:r.9 
fon?.  M  n.  A-  -rn 

<  'onsumrrp  ('*a« 

<  '09.  Imprr:ui  Mil 

I  >0.,  p^rf 


Mont  Woollrns 
Mr.,  prrf 

Kootrrl^^^ .  com 
Kastrrn  I'ainrs 
Kastrrn  Stm  P'-r-d 
Kastr-n  T’uatrr';.  prrf 
I.ap.v  ^^asl^iTl^:  Machinr 
i:irrtrolu\  f(*rp 
Knarrrl  A-  Hr  at.  Prod.  . 
Knglish  Klrrtr’c  ■  ■  A 
Mo .  If  .  .  . 

Kqu  tabir  L’fp 
FaiDo-jc  Playrrs 
l  annv  !  arnM  *  Slion*-* 
Prury  fbcM.t’ 

I  H>..  prrf 
I  ord  \ 

(»o,.  V, 

r  nunoat  -on  C  o  o;  (  an 


Mot  ar.  h  K'  :ninr 
Mo  .  prrt 

M'Mitrra!  •  .ottor..« 

Mo..  ,.r.  f 

Montr.  al  :  il  A  P'.^^r' 

l  'O..  d'  .  'M.fi  s 

M.a.irral  l.-a-, 

M ont  rt  ai  1 1 1*  an 
Mont  Ti  al  '!’•  air  v.  a  \ 
Moor.  (  or.  . 

1  Mj..  \  '  pr*  t 
1  'o..  ‘  If  prrf  .  , 
M  uirhrad.'  t  orp. 
National  Hr.  ra  9 

1  »o  ^  prof 

Nanoiial  (rrurrrf* 

!  >0..  pr.'f 
Na»  Slr.  l  t  Hr 
N at .  rr  f’lpr  ’  \  " 

V  Ntagara  W  ’rr 
N  o'^anda  M  uk « 

North  Star  (  hi 
I  »0  .  prof 
UfilMi  Hour 
I  to  .  prrf 

t  »nt,  I'tof  1  >*r«td  .... 

I  to  .  pri  f  - 

Mrango  ( 'runb  ..... 

I  to,,  firrf  .... 

t  tttav^a  Klrrtrir . 

( tt  a  ( 'ar  ,  . 

Ottawa  !..H.  A  f'wr  . 

I  to  ,  prrf 

Pagr  H<*r}»py  'rubr» 
Vantrprr  ()»l9 
IVnman^  Ijmtlrd 

Tto.prcf  . 

rhoU'  .rngfascra . 

T’crlv  lUtct  I’u'fcW,  pf#/- 


1  Howrrt'orp  . 

-  —  rrrasrri  Mntals  .  . 

dian  Stocks 

(Jurbrr  Fowor  .  . . 

■  ~  ■  I  I  ■!■  I  ,  iWfCont  Knitting  . 

I  Uril.'liir'dTl.ro^cri.V  ' ! ! 

ShIcr  Rid  A»tk  )ligh  T.ow  !)iv.  Rate  ;  fliNpraidr  Silk  \  .  .  : 

I  Holland  Paprr  ,  ,  .  .  . 

,.,B  Mo.,  vot.  trust .  . 

;?■?  ••  ••  !  Do.,  prrf .  I( 

‘  Huwll  Indualrirp  ..  1' 

.  N  ' *'•  I  prrf  1* 

'! 

•  "  ""  no  *'  I 

•,?  i  Do.,  prof  . 

•  .,1  "i"'Do".'p4r  -1(1 

‘:2  ••  Sioipsoti  ■  A"  stock  1 

1".  <-  TO  I  I’o..  •  P  -  .  .  I 

••  ,,,  •  h  ,  ,.,.srdMapcr.  2 

loci' *  ■■  inni  loo  'J'  '1(1  I  ' 
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n  j  ■'  .  ,  j  .Standard  raving  I 

It-,-,  lA'  I-  hit  '  Do.,  prrf.  new  I 

.k,T  I  1  on"  '  Stand.  Steel  A  I  on  . pnf.  t 

..D  rtT  ■  '  Stedman  Tiros  .  2 

^  '  L’,  -y  I  Steel  of  Canada  . , 

,  roi'  'ini’  ‘  102  ’  lot  ‘  *!;  no  ^oVt'^nVTeal 

:iss  100  lo.'i  AS  00 1  Ij’''*'’' .  ’■ 

...i^  'ii  0)  .  «; 

"t  liv,  2ii’,  $2  • 

-.0  To.-  's.  "«'s.  I^w.n.acrM.lls  ?, 

i  in  vH  V  '  ■  i  Do  .  pref  I2( 

■  lao  ^  <1  ' St.  I  aw.  Taper,  pref  II 

CO  SM  . 

.j  .j  .,  l>o.  i>rff  . ,T 

.  -  ^  '  -  T;i  !  Tip  M  op  I'ailorn  . .  Ic 

Cvk  ■  ■;  i;\  I.-,  *  70e  b-  :  _  t’"  ■  '’”f  .  'O' 

10, ■.  2.'C.  '20  .Tooke..  .  J 

i.y  I  ,  ‘  p.  I ’o,.  prrf  .  .  .  ,  .  H 

.  ■*'  -  .  .  I  Toronto  VMr\ ntopB  2' 

...  ‘  :  *1  Mo.,  prrf  iS 

_  •  ,0-;  ’  inri  ,«,A  ,Ao  I 

;  •  ■  a,  fi,.  '  •  ,  Do.,  prrf  . -20 

2T  imf  02'.,  *1  ” .  *- 

in,',  106  106  102  ■  J6  no  . 

22  17  Int  '"’‘''to-  .  .1 

20  22  20  Int  u  i"'  ’l'.,  .  'i! 

"hit  UM'i  102’r  ?3  00b  .J,* 

.,p^  ‘  \\>9trrn  fat'.atla  Klniir  I 

h2  *  'Cr>  -t.i  no 

,  ,-t'  !,,♦  >\o«trrn  (.roiTrn  .  1*0 
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2S  20  2'”'.*  22"?  f?.  00  " 'tin' p, '6  Lie, -trie  V  ..  2 

12  (.-,  I',  12  AI  AO  !,"•  .  i- 

IO,i  ^',00  Do.,  p  ef  .  .  10 

m*.  n  'l,  t  'Vonds  Mfg.  Co  .  pref  70 

np,  ,0.  J  AI  ooti  "  ot"!,  Alex,  i  .1.  prrf  7 

,'0  -  '  ,,,  >ork  Ki'iItit'K  Mills  o 

,  ,,  .  xTcliers  10 

07  20  ‘  22t-  A-r 

i!<i  20  Al  OOb  BANhs 
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'  o  't-  -  *  ’ 'tit.  Nova  Scotia  .  20S 

'I’n  l"l  '6  00  Fio.val  .  181 

'o  :  "  J  D'l  ^  ;  Toronto  26j 

22.1,  2lj  2to  •22.-,  .Ia  SH  »"•>  TRlSrjs- 

9.7  ‘.^4  Int.  fan.  IVrmanrnt  •  .  J  tA 

:l.»  :f  ‘J  .  irN  frnt'’al  f  an.  l.oan  .  .  .  •Ith^ 

dH  tn  ’  *  Int  fhariorod  Trust  102 

!  .  72  7n  lr>t.  Econ.  In\r9t  ...  29' 

27  20  in  4  Huron  A  Erie  ....  71 

17  I9f  21  19  oOc  b'  Mo..  20  p.r.  paid  11 

IIS  123  ’  123  llSf.t  #8  00  fand.  Banking  A:  l.oan.  -'a.'i 

60  S’i  d'j  Nat.  Trust  .  190 

9'*  9’,  ,  .SOr  (^nt.  Loan  .  .  Ill) 

9*4  9'5  M  r.Oc  Toronto  (irn.  Trust  8,8 

no  .  .7  -t  ‘  Int.  Toronto  Mortgage.  92 
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!”»  1-  N 
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207 

t1*i  9% 
12‘J  10 

Int. 

NEW  YORK  STOCKS 

..  IS 

193^ 

19  1% 

.76.7 

24  18 

Mar.  20 

Mar.  27  Net 

..  76 

7.5 

74  ~  2 

100 

80 ' i  73  • 

$.•>  .-.0 

1940 

into  rhanitr  ^ 

..  13% 

14'.  n 

$1  .20 

Air  Reduction  . 

50', 

.•>o'j  -I  '4  ; 

..  16 

IS', 

16  -*■  % 

97 

16%  16 

TI  .1)0 

ITS'i 

179*4  4  1 

. .  .7 1 1 

S '  (.  6  7 

$1  20 

.Allia  C'hftlmcrfl . 

3.7% 

.IS-',  H-  i 

..  17 

IT  IT 

.Am.  (''an . 

1ET.. 

115'j  m  (’.  1 

.  3f. 

3  1 

r<  s'j  .1 

.*m.  Car  «•  F . 

•24'. 

25  %  •-  1  %  1 

28 

28 

12.7 

28  26% 

$2  00 

.\m.  Ixtcomotivo.. . . 

11", 

20'U  i  I-', 

.  171,- 

ifi 

ITU 

50e(bl 

Mo.,  pref 

.7.1 

.74%  1  ’*4  ! 

16 

16 

I9*i  16 

50e(hl 

.Am.  Mach.  A-  Kdrv 

1,1', 

13%  .  %H  ! 

1 

102 

100' 

102  101 

$6  00 

Am.  Power  &  fiight 

.  170 

ESi 

170  13.7 

$H  (to 

*,•)  Prrf 

44% 

IT  !  2','  1 

170 

lit* 

170  17.7 

$T  (10 

Do..  $fl  Prr  f 

:»5*.;  ' 

.  107'. 

1 0 .  •  1 0  M  ,.  106’  ., 

.$5.0 

.Am.  Water  &  Elec 

S’, 

9'%  ’  -’t 

..  21 

22^4 

21  \  .  I', 

2000 

2  20 

90c 

Am.  Smelting 

48’.. 

4f ; 

14% 

12% 

-  D-. 

1.35 

1 .7  1 2 

•ST  (10 

Am.  Steel  Foundries 

•j«’, 

2 '  %  i  %  1 

1 22 '  . 

DJO 

126  llii 

Am.  Sugar 

If', 

.M 

Provincial  and  Municipal  Bonds 

tSuppIir<l  by  the  Invostm^nt  Mpflifrrs*  Associalioti  <4  fanada) 

rnouN*  MI. 


.  .  Am.  Te).  A-  Tcl 

I  Anarondu  fopprr. 
Jnt.  .  AtebiFon 

00  ,  .>tlnntirKrfintng  Cn 

j  N\  iatitui  Corp. . 

*  Baldwin  l.oo  . 

$T.OO  Balt.  A  Ohio  . 

I  Bendu  iat  ion 
$t*  (10  I  Bethichrm  Moel  .... 

80r  Boning  .Airplanr . 

.  .  '  Bordens 

- I  Briggs  Mfg  . 

’  (N*lanrsM('orp 
,$3.00  (Vrro  de  Vasco 

hOr  f  lu'sapeakrA-  Ohio  R 
$1  7M)  ('hryslrr  Motors 
$t  7o  {  Colgate  Valm 

:  Cons.  Edison  of  N.V. 
80o  '  C’ont.  Baking  “A"  ,  , 

'  Mo.,  B* 


Brit  ish  ( 'olumhia 


104.00  102  no  7.  Mo 

101. .70  lO'f  on  rOntario  (Hydro  J-.leririe  f'owfr  (  oip. 


I  03  00 

!  ior».no  lot  00 


HO 

’ 

.  78^ 

SO 

82 

80 

$.5.00 

C ontinenlal  Can.  . . « 

4  7% 

48’., 

f‘i 

t’s 

-.  t , 

10.7  .  , 

5^4 

4’j 

('orn  Products 

.79 '  .J 

.79'' ^ 

20 

19 

18% 

167 

20'  , 

17*2 

.Arr. 

Crucible  Steel 

35A,' 

28 

30 

28 

--2 

30 

28 

$1  00 

Columbia  (ias 

7  *  •» 

•7  •’  g 

1 20 

.  112 

120 

118'* 

JT  00 

Curtis  Wright  "A**.  . 

20’, 

29' 4 

\l 

11 

13 

-*  3 

55 

.-.O'j 

fi'j 

.Arr. 

Delaware  A*  Hudson. 

17 

18'... 

1  % 

12'- 

12 

11 

80e 

1  tfuiglas  .Aircraft. 

80* 

8.7 

.72 '  ' 

_..  l"7 

lit) 

.73 

.7* .. 

.$2 .  .50 

1  >11  Pont 

l87-'% 

18S'., 

13 

I.O', 

12% 

60e 

Eh*c.  Power  &  Eight . 

7 

5% 

109 

12% 

no 

106% 

t~  00 

Krt'eport  'Texas 

32  *  H 

.3.1  •  < 

'2« 

3 

2 

(ieneral  Cable  , , . , 

I'U 

10’.; 

10 

12 

10 

(ieneral  Electric  .... 

38*4 

38 » H 

2'> 

3r4 

2f:i 

^  1 

•*7\ 

32 

2r  % 

Int. 

(ieneral  Foods.  . 

473* 

47*4 

48% 

If’. 

IS 

.37 

49'.j 

48 

$2  R2ii 

(ieneral  Motors  ,  .  . 

,73 » 

.74 

1,7  7 

1 .76 

10  . 

160 

1 ,77 

-IT  00 

(ioodrich . . . 

18*.; 

19 

2f» 

2’ 

2*2 

2 

.  . 

(iofHlvear  ... 

23 

22^4 

•20 

20 

(ireat  Northern,  pref. 

2:1 

27 

16% 

16% 

154.5 

i: 

17', 

80(m!») 

(ireat  Northern  Ore.. 

13 

13% 

.7  '  N 

'  i 

.-I  t-  H 

Grevhound  .  , 

IS',- 

16 

1  '-i 

Howe  Sound  (^0 

48 

7! 

•2 

M 

J.5  00 

Inspiration  Copper.  , 

12% 

i.i-’i 

,3.7 

3.7  ’ 

4  i  ; 

107  .. 

37 

28', 

*1  00 

Internat.  Harv.  N.J. 

il’  ■ 

12fi 

...  1 

1145  . . 

13'.; 

41 

$4  00 

Internat.  Paper,  pref 

.7  4 

20 

20  ’  5 

20 

11,5  .. 

20% 

19*,. 

$I  .00 

Mo..  New’ 

11% 

12 

20 

7 

4 

Johns-Manville 

71'.; 

69*.; 

47 

tl 

tof. 

—  6% 

120  ,. 

4  7 

40 

Kennerott  Copper 

;i.7  % 

37% 

i;u 

60 

.74% 

?3.00 

Eouisv  ille  Nash  R.R 

.76 

;•  1 .. 

'  i;  H»;  on 
»  !  10.3  no 

‘  M?  ino  no 

i  ;«  •  100  .70 

t  ’  i  !  07  .70 

1  ^  '  i  100  no 


TVinen  Edward  Itiinnd 
tBirbrr 

Saskatchewa?! . 

Mo . . 

Mu  . 


f  harlottrlown 
•Halifax 
Hull 

I.rvis  . . 

Monrtoii 

Montreal . 

•Ottaw  a  .  .  ^ 


St.  Eambert 
sNydne.v  . 
Thne  Rivers 
•Toronto 
*\'Hneou\ or 
Wr-et  mount 
U’lmlsor.  . 
•Winnipeg 


Malurilv  I'rtre  Asked 
I  Midi.  104V  ti  .  no  70  on 
1  Mil.  i!).)0  03.00  08  on 

l.'»  Eel).  1047  I0.‘»,  7.3  IQO  77 

I  S4  pl.  I0:.3  10.3  7.6  107 

1  (hi.  10.73  101  2.’>  107  27 

1  Apr.  1017  00  .-.O  103  .7(1 

I  (h  t.  10.71  03  00  07  00 

1.7  Mav  1070  101  on  108  70 

17  Apr.  1001  08  70  102  70 

17  Srpl.  10.72  107.00  100  00 

I  .luly  lOBi  I  10  00  113  70 

I  .lune  1070  107.2.7  1  10  2  . 

1  sluin'  1071  102  00  107  00 

I  Aug.  10.77  103  00  107  00 

!  .Ian.  1070  1 1  1  00  |  to  on 

1  Oei.  10 1.7  oi;  00  Ino  no 

1  >ug.  1078  101  00  107  00 

1.7  Aug.  10.73  71  70  7.7  70 

1.7  Mrh.  10.72  87  00  01  on 

1  ,\ug.  10r>H  70  70  8.3  .70 


I  .lulv  1072  03  on  07  0(1 

I  .Ian.  10.72  104  00  108  Oo 

1  May  10.72  101  .70  1 00  .d 

1  Meh.  1074  00  70  104  70 

2  .lulv  10.71  107  70  too  70 

1  Meh.  1017  08,00  102  00 

I  .luly  1010  106. .70  110  70 

I  .lune  10.70  103  70  lOH  00 

17  ,\pr.  1071  100  00  lOl  00 

I  May  1007  Hi;  00  01  00 

1  Aug.  1011  10.3  OO  108  OO 

I  Nov.  10.78  OlfOO  103  (Ml 

I  .Ian  1040  ion  r.O  1  10  .70 


17  .Ian.  1070  07. 0()  101  00 

I  May  1071  lon.oo  tot  .o 

31  Mer.  1077  r.T  70  71  .0 

1  .\pr.  loni  jMfOO  100  00 


•I’ayable  Canada  and  New  7  ork.  /.Payable  Canada.  New  7  orU  and  l.ondon. 


Tbe  foll^ing  quotations  arc  liirnishcd  by  The  Invrstmrnl  Dealers  Association  n! 
CatKida  as  al  March  27th,  lOBt 


208  207' 

217’  .  216 
210f.  200 


1 62  1 nO 
ITS  167 
216  204' 
220  213 
210’-i  200 


17'  >  .<l  00b 

y-i^j  %\  OOb 
I69ij  $10  00 
27  .<1  20 


Montreal  and  Toronto  Curb 


~  -  s^  -  \\  cek  ending  .\tar.  26,  1940 - 


1940 - 

\sk  High  I.uw 


10.3  $7  00  Maey  R.  If.  A-  t  o  .  . 

13f  12  80c  Miami  Copper  .... 

97  t*t  $.7  70  I  Mdntgomer.v  Ward  . 
23‘v  2M:!  $1  no  National  Biscuit 

1'i  ....  National  fash  i(eg. 

If;  '  National  Vuw.  A’  E  , 

10  I  N.Y.  tVntrul. 

.’8  ,\rr.  (  North  .Ameriean 

70  $7  00  North  .\mer.  Aviation 

7’o  .  ,  Northern  PaeiOc.  .  . 

9»t  Ohio  Mil  .  .  . 

23't  $l..70  Packard  Motors 

'  Paeibc  Has.  A  EIpc 
s.f,  eo  Aft  Pennsylvania  K.R.. 

iC  Hft  Paramount  Pictures. 

200  "  '.aS  oo 

■“?  *$8oS  N  ''- 

260  MO  00  :  p,,, 

Republic  Iron  A:  b'teel 
1t3  .$HdO  Sears  Roebuck  ..  . 

88  00  Shell  I  nion  Oil  .  .  . 

$4  OOb  Southern  Pacific  . 

$1  75  ■  Southern  itailway 

71  $4  00  Uo.,  pref 
lOf;  80e  Standard  Brands 

*  $4  00  ,  Standard  OB  of  Cal  . 

$8  00  Standard  Oil  of  N.J.. 

$.7  00  Standard  Oil  of  N.Y. , 

87  -t.i  00  Studebaker . 

Iti  A6  00  .T--f:orP  - 

_ _  Texas  tiulf  Sulphur  . 

.  Twenty  Century  Pot. 
II  I  ■  ■  ,  f  nion  Carbide 

I'nion  Paeific 
¥  I'liited  Aircraft. 

fiW^lk  r.S.  Indust.  Alcohol. 

f  L/  I'.S.  Rubber  . 

Mo.,  pref . 

_  1  C.S.  Steel  . 

Do.,  pref . . 

) - Current  Vanadium 

.ow  MV.  Late  Western  Vmon  ’Tel. 


GOVERNMENT  BONlfS 


- mho - 

lligb  Low 


H.ilc  Muo  >’dyablr.  M^lutiiy 


Dom.  of  Canada  Bonds 


99*4 

101  ?»  lOOU 

106  104fi 

105  103»i 

lOlJi  101% 
109*4  108?* 

110"*  108*1 


Dom  of  Can.  (1st  War  l,osni... 
Don),  of  Cauada  Bonds . 


.3  .1 1 ) 

3  MS 
3I4  .IM 
314  MN 
3%  PA 
3%  .M) 
3’a  AO 


a>a  MN 
4>,  MN 


Juna  4i  loo  loi 
June  43  li)2  |o3 
Oct.  42  103  in  I 

Juno  .70-5.7  97  %  96  . 

Juno  53-;>«  91%  9.,% 

Srpt.Perpa.  87  f;  sx' . 
June  46-49  ]o0'  .  ]0|  '  ' 

Nov,  48-.)l  99-*  ln(» 

Eeb.  48-72  ‘tOfj  J0()% 

.lune  56-66  98  !i9 

OcU  4M'J  101%  102% 

UeL.  43-43  107%  InG  , 

(.h:t,  47-72  lot 107', 
Sept.  40  101%  102 

OcL  4  4  109  %  I  in  , 

I'eb.  46  I H)  „  lit  . 
Nov,  46-56  107f4  108' 

Nov.  47-57  107’^  lt*8"i, 

Nov.  48-58  108%  109% 

Nov.  49-59  109  iin 

Nov,  41  10.7%  lot; 


%  RAILWAY  AND  NAVIGATION  BONDS 

'  96  90%  Canada  Steamsnlpa . . .  8  JJ2  C.  Jan.  57 

98  9t  Canadian  Fac.  Railway . .  4%  Ji>13  (-  1.)ec.  4i 

%  !  102fi  lOO.fj  (.  antkiian  Pac.  Railway ....... .  6  MSlo  i)  Mar.  42 

.%  90%  83  Canadian  I'ae.  Railway .  8  AO  <•  Oct.  4  > 

.  112*4  111  Can.  Nat.  Rly.  ( Mom.  tiuar.). . .  aj-j  MS  (.’.NE  SepE  ot 

r%  t  116  114  I  an.  Nat.  jBy.  tMom.  iiuar.). .  •  JDIo  (.’NE  .lune  55 

%  117%  116  Can.  Nat.  Uly.  (Dom.  Guar.). . .  5  JJ  C.)NL  July  41-69 

%  I  9C*%  96*^  Can.  Nat.  Rly.  (Mom.  Uuar.). . .  3  Ji)13  O  Dec,  43-30 

%i  94%  93%  Can.  Nat.  Rly.  (Oom.  Uuar.).  .•  3  JJ15  C  Jao.  54-5U 


65r  ..O' 

IR'«.  16 

100  ‘  OM 


Alum  n  urn  l.td  .,128 

M«‘..  pref  120 

Bathu’’si  B  ,  .  . . ,  .  ' i 

Heath  Co..  .\  .  3 

Beauharnois  .  .7  , 

Bclduig-Cort  celU .  9; 

Mo.,  pref  .  112 

R.  C.  Packer*  .  17% 

Bright  Co..  T.  .  *6 

Mo.,  pref .  MO 

f algary  T’owpr.  prrf  loj' 

Can.  A-  Mom.  Suga."  .3.3 

('an.  ]4ud  Brewer  <  * 

Canada  MaMing  .  .  3h 
fae.ada  Paving.  p’’ef  *100 
fan.  \  T  fgars  .  !  :  f 

Can.  .''ta^'ch  .  ...  6 '  . 

I  l.^o..  pref  . 'lOO 

!  ('an.  Industries  I>"  ...  237 

T.»o.,  pref  . 17.7 

(rrr.  Gen.  Invest.  1Tu*M  9% 

,  Can.  Int.  Invest.  Trtisl.  2'7 
I  Do.,  pref  43 

( 'anadian  Eight  ix  '  j 

<  an.  Maehin* TV  I 

IM.,  pref  ,  2  7 

t  Canadian  .Mar<  on;  .  J2o 

( 'an.  North,  f’ow  ,  pref.  1 1 1 

Can.  P.  A  P.  Invest  .  1  on 
Mo.,  pref  ,  .  t  . 

Can.  \  iekers  .  ti 

Me.,  pref  .  2  ’. 

fan.  Wf-sfeghouse  •*2% 

fatrlli  \Koou  Prod.  .  16 

I  ti.i..  p'»  f  1  !  t 

fjtytiasA  ?!ie<-tr  v  f‘ 

('on*!,  yard.  A  (ir,.  prof  hi 

('laude  N^on  1 .. 

Com.  Mr., hoi 

C’om.  Alcohol,  prr-f  C  I 

("on*!.  M:vers.  >ee.  C'**p  h 

Mo.,  pref  In 

fonsol.  Paper  Corp.  6 

f'lmso’.  Pre*!fi  Et<I  .s  j 

(  orr.  Paper  Bov.,  p'r  f  ♦;! 

f  ri>vvr.  Mom.  Mil  *  2 

feltie  Knitting  ,  2 

fob  .\:reraft  2  ■ 

Ma.id  A-  Irere  '  \  '  .  f. 

I  h-.  d  A-  I'rere  If  .  , 

Mehavilard  .7;reraft  II 

I  )'i..  pref  .86 

I  r  .>tee!.  nrr  f  !2 

I  o..  Com  :r  . 

Mom  Engrer-ring  lo 

1.9, m.  Mileloth  3:; 

I  »'  UP.  qUlire  I 


Ka*!t-  Ko..tf.r,n.  .  | 
Kaoert.  I  'H  rien.  j 
Viuropt  an  Kh  ■•( 


We.stinghouse . 

Wool  worth  Co 
Inr.  Worthington  F*ump.. 
6'",  7  cllow  Truck  .  ... 

Youngstown  Sheet  A: 
7'ubc  .  ,  . . 


Unlisted  Canadian  Stocks 


MllUio 

’  }  A.  3'.  and  *T.  7'v.  1955.  .  . 

1%  Beauharnois  7.  1978 
%  .  Bell  Telephone  5.  1977.  .. 
\\  Bell  3'elephufie  .7.  1969. 

%  ’  B.f*.  'Teh'phohe  4f.i.  1961  . 
•'4  Calgary  Power  .7,  1960  .  . 

'  Calgary  Power  7.  1964  . . 

1  %  :  C.  N.  Power  3,  19.73 

M.  G.  and  El.  6%  ,  19(5. , 
(iatineau  Power  3  '.^  A’  . 
Mo..  B' 3%.  1949 
Do..  .7.  1949  F'.v  Wts.  .  . 


300  j  Supplied  by  Kippen  A:  Co  .  Inc.  Montreal.  Que.  Int.  Hydro-KI.  6,  1944 


4 1  -i,  1  o..  \  ‘'I .  »rvj-*t 

Tr«  'rTiatif  !,•  ,1. .  prr  * 

{)!]  IEIh'"‘-s»  felhrte^ 

.•■,1,0  I, 

%'t  no  li'Miey  Mr 'A.  *  i-w 
$2  t)9  Hnnilir  rwtone  >  hoe 

D  -,0  jl.v'l'„-KI'','t.-  ,■  S<'r 

Irt  I  airit.-j 

Ifi  OIJ 

h.*eFi'9y  Bak  eg 
I ntr  Tcr^t.'  Royalty  \ 

I’''-- 

.y P-  I ,angl^y  1  t«l,.  fom 

1  pr«  f 

I  .akr  St.  John  I*  \  I* 

X'-  ft(.  Eakr'  .'uiphi(»  P'llp 
'.'oe  b  'fari»,me  Tr  l,  A  Tel 
Mo,,  pre^  .  . 

^  Me|rher'4  .  .  , 

I  >0  .  prr  f  .  .  X 
M^reury  Mills,  new 
71  dill,  '  1','''  ’ 

itl  (ifiV,  'fontreal  M.  Power 

.Mont.  Kef.  Sj.  Sir.,  \'.T. 
prr* 

4i;  nn  MHeEaren  p  a  P 

.MaeKen7'e  .\\r  Servir-e. 
MereantihTranspori  . 
Mo.,  pref 

Int. 

t>nt-  Silkriil.  pref  .  . 
Baton  Mfg  . 

1  )•}.,  pref  .  ,  , 

Powr-r  forp.,  pref 

$2  00  f'*‘  ^ 

$.  00  irn-ial  Transport. 

(.^urjiee  'Tr  lephonr 
$2  ()’•  ivelianee  (.rain 
$4  no  •  •  l>'’‘'f 

00  •'‘'h‘Tt  Mitrhrll 

m  Robert  .''irniison.  prrf 

k]  .',0  E'’X‘'>'«*Maje«t.r  Radio. 

$2  00  ^^hgari'o  , 

*2  '6  earnia  Bring*  7 


Stand,  flay  Prtid. 

(in  Supertent  Pf  I  rtileuTn 
Mo..  V  T 
no  StopA-Shiip 

'Thayers,  pref  . 

1  «■»..  com  ..... 

Thrift  Stores  . 

nn  I  to  .  tjn  f  .... 

I  'niteU  fuel  . ‘ . 


fnited  M»',t illerf!  fi 

7\  alkervillf  Brewery  '1 

Int,  Interim  dn  id»*nd. 


1  *0 

\\U  1  1 0 

1  00  1  0I> 


6%  I  (Subject  to  confirmation  and  price  changi 
,,  1  STOCK  H'<i 

Abitibi  Pow.  A-  Paper  7'“c  pf^f  -2 

.Aracjia  Sugar,  com  . .  4 

I  .Alg«>ma  Steel,  pref  .  97 

Do.. .  M 

■■  .Andtan  National  Ihpe  Eine  .U 

Anglo  (’anauian  Tel.  Class  8% 

i 'Rrandram-Hendrrson  .  ..  2*,, 

'  I  B.C.  Pulp  A:  Paper,  pref  ....  17 

‘  ^  Mo.,  com  .  17% 

B.(^  Sugzr  Refinery  .  .  90 

,  Burits  A:  ('o.  Eimited  ('las»  ■  8f; 

*.  Burns  &  Co.  Eimited  Class  '  B  %  7 

Calgary  Power,  pref  .  100  1 

('anada  Starch,  pref  106 

I  )o.,  com  h 

j  Canada  Wire  A:  (.'able,  pref  .  106  I 
‘  1  T'anadian  .Airways  1^% 

("anadian  Arena  .  • 

Can.  Kairbunks-Morse.  com  .  .  20 

Can.  Fur  Auctions  Sales,  pref  10 
tn  .,ft  .  Do  .  com  .  5 

■  %  ^  Can.  General  Investment  'I'rust.  9 
Can.  Indu.stries  (Mass  '.V  '  ...  .  237 

Mo.,  B'.  232  2 

('an.  Industries,  pref  172  1 

Canadian  IngersoH-Rand  .  77 

.  Canadian  Investment  Fund  .  3.97  1 

Canadian  Investors  ....  t* 

'  '  Canadian  Tube  At  Steel,  pref  .  ,  81 

Mo.,  com  5 

*;n  ^  ‘  i 

Canadian  Western  Eumber,  coin.  1 
Can.  Western  Natural  Gas.  pref  lOO  I 

•  ■  i  1  »o.,  corn  .27 

•  Canadian  Westinghouse  .71%' 

Chartered  Trust  A-  Executor  Co.  97 

,u  fha.se.  A.  W.  8%  pref  26 

6tC'b»  Claudi'  Neon,  prrf  *' 

(.'ons.  Miv.  Standard  See.,  pref  9 

••  Mo.,  coin  lOe 

('opeland  Flour  Mills  •  IH 

frown  Trust  (’o  H7 

I  )um.  of  Canada  (ien.  Ins  .  .  118  1 

I  )ominion 'Transport  .  3 

$1  -Ob  1  >unlop  Tire  New.  pref  .  -.1 

MupufN  Freres,  pref  . 

I’aslern  Bakeries,  pref  .  -0 

Eastern  Canada  Savings  .  Eh) 

•  .  FiHstern  'Trust  <  '0  .  1  mp 

1'7‘deral  Grain,  corn  ....  1  •  j 

i'ederal  (f  rain  6%.' t ,  prrf  .  .E 

■  •  ■  I'oreign  power  .'<ees.,  pn-f  1 

•  •  •  ,4.  .1.  Frcima»»  Etd..  pn  f  .*0 

•  •  •  (fcneral  'Trust  of  Cariada.  pref.  I  1.: 

'  •  •  •  Ijouhl  Pump,  pref  •-’» 

•  •  •  •  I  o»..  c<pm  -* 

•••  (ireat  West  Eif«-  230  2 

(Guarantee  Co.  of  North  Amer-ra  380  (1 

Guardian  K«-alty.  pref.  IH 

(iuf'lph  Carpets,  pref  101  li 

09  Mo..  c,»m  17 

Halifax  Fire  Insurance  Co  ,  .  !!♦  ! 

Mart  Battery  6 

*1  OOb  Invest.  Foundation  I  mt.s  .  .  ,  7.,  ( 

Int..  Mansfield  'Theatre.s,  t>ref  ,  30  I 

12  Mo.,  com  1 

Marilim.  Tel.  A.  Tel.,  pref  ...  IT 

Mo  ,  com  16’  - 

Mec^ey  Paper,  com  ti 

l^E  Moir'.s  Emiiteil,  pr«  f  17  \ 

Mont.  Aircraft  Induf tries  t% 

)9e  M,ail.  City  A*  Mistriet  Sa*  .  Mnk  340 
‘ 9e  MiiiiircHl  Finatn'c  6'^,  pref  « 

Montreal  Island  Power,  pref  20 

Ment  real  'Trust  ( 'o  7  7 

\lipunl  Rpival  Hotel,  prrf  t 

f  o  .  c<,n»  ’Oe  I 

New  BrufiRwii'k  Railway  Co.  23  1 

Nrw  Bruns-.wiek  'Tel.  Co  11  1 

Noerduyn  Aviation  Etd  o'-. 

Northern  Ontario  pow.  (  o.,  6%  ,  9.7  [ 

X,  '.  I  ight  A  Power,  pref  107 

Pro'.ireial  Ba?'k  .113  1! 

(^u«'Ih‘'  Pulp  a-  Paper,  pref.  7% 

'  llelianei-  (iraiti,  pref  (*8  ; 

Ro'.al  'Trust  ('<unpa9y  lo 

'  '  .'-awyer  .Ma.ssey  Eld.,  com  I 

■_6  00  Seal-t)Tae  '('anadai  IJnnted  '1 

^3  00  Sherbrook<' 'Trust  ('«i  130 

Stand,  flay  IToduris.  com  2 

Stanli'  hl's  Eimited.  ••orn  HM) 

Sun  I.  fe  Assurance  Co  3V0  3! 

'Truflers  !•  ;iiane«'  ‘ '  .V'  pref  8(i  * 

....  \"fom  M  •  1 

■  t  nn.'d  B.,iid  i6  ylure  7 

I  1  H"fl  ( 'orporat  (HI  '  .N  "  ‘23 


\\"‘tDri(  .•  t"'  !  ProUiiel.s,  ctjm 
^  Wii!  ard:  ( ■|.«»f«ila‘e 

“Ob  \\  .ousor  III. tel.  ,  on.  • 

\\  ings  l.iioitvd 


Int.  Power  6,  19.7.7  .... 

J.  Int,  l*ower  6.  1977  ... 

-  Int.  Pf»W":'r  6’ 19.77  ... 

'  Mcl.iiri  ii  l.  in.j'l 

n  Mar.  'T.  and  T.  4,  1967 

I  AI.  Is.  Power  5'  .,  1977  .  . 

M.  Tram.  .7.  1941  . 

I,  M.  Tram.  7.  19.7.7.  . 

,  '  1  M.  'Tram.  4%:.  19.7.7  - 

n  *  Nfld.  and  P.  4%..  19.76  ... 
01  '  NPd.  1..  and  P.  7.  1976  . 

:j  '  ,  N.S.I,.  and  P.  4.  19.77^  .... 
IV  :  ( )tlawa  power  4.  19.77 .... 
i:  '  ^  Ottawa  \  .1*.  4,  1964  .... 

I  .  Ottawa  \  .P.  3,  19.79  , .  .  . 
gue.  Power  4.  1962 
Saguenay  I’ower  4%.  1966 
)  .  SIvawinigan  4%,  196i 

I  3  Shaw  inigan  1.  1961 
,  '  I'nited  Securities  *>'•■.  19o2, 
I  I  Winnipeg  E.  A*  4-7.  (967  . 
I  Mo..  B’  4-7.  1965 . . 


,  Abitibi  •>.  19.73 
i  Mberla  Pac.  G.  6.  1916  .  , 
Mg(»ma  Steel  .7.  1918. 
j  Brand.  llendiTson  6,  1978 

*  Browti  .7’  -jt  1 94ti  . . 

i  (X  Cariners  E  19.71 . 


Electric  Bond  A  Share 

I  )o..  7  pref . 

Fairchild  ".A"  .  .  .  . 

1  Ford  Motor  Etd 
I  (irorgia  Power,  pref.. 
(ilen  .Alden  ' '("’  ... 

Gulf  Oil  . 

Humble  Oil  . 

I  I ndiana  I’ine  E 
Int.  Hyd.  El.  S..  pref. 
Nat.  Bella.*  H(*?.h. 
i  Nat.  Fuel  < iHS. 

Nat.  P.  A-  E..  prof  ,  . 
Niagara  Ar  Hudson 
Power,  n 

Niagara  v’i  H  P. Aw*  n. 
I’enroad 

I’hfK'tiix  Sec . 

r'rudent  iai  1  n  . 

Pitney  B<*wf»s  .  . 

St.  Regis  Paper 
■  .Sh(  rwin  William** 
Standard  Oil  of  Ky  . 
'Technicolor 
'TevonO.  A  I. 

'Trans  Etn 
Tubi/e  ('hat  •  ' A" 

I  (  lilted  (ia.s 
I'nited  Gas,  t^ref. 

1  nited  E.  A  P.  A . 

I  )o..  prr  f 
I  nited  Shoe  .M 
I  tility  P.  A-  E. 

I  Mo.,  pref  .. 


CORPORATION  BONDS 

Bui  Ask.  f.  Cement  1,  19.71  .  103 

83f:  86  9*'*^  H.  T.  .7.  19.78.  .  84 

99f';  jul  t.'  I  f .  Int.  Pap»T  6,  1949, . . . . . .  lUM 

*  *  V>i  r  '•  (  an.  Eoeo  6.  19.73 .  . . ,  ^  ,  8.7 

**  1‘’2fj[  **  M '■  ^  ’‘‘kers  6,  H*47  ^  ^  62 

ll).7  lOH  I  Co.  T*.  -if.'.  196!  rxs  ♦>3 

|06f.  lOHC:  i  D.  S.  and  ('.  6'  ;,  19.7.7,  .  109 

y  in.ii.;  ICMi  '  .  D  Tar -D  vi.  I9.->I  . ID.; 

l()«i  IIP,  1  )onnaeona  Paper  4  ’  1936,, ,  ^  79 

P8ff  101  i  Eastern  Dairies  6.  1949,  71 

**  «i7  "  i()i)  Famous  IMayer  4  f.i.  1971  ^  99- 

P7  Ipo  >  Federal  Cirain  6,  1969, .  98> 

’*  JOlf,  I03f;  I  For.  I*,  .'^ee.  6,  1949.  46 

*  87  89  **  i  I'raserCo.  6.  19.70  ^  *  1*7 

<ioi  {ft.  E.  Paper  7.  19.7.7  91 

*•  ul;  ■  ■’  i  Int.  C.  Bks.  7.  1918... _ 192 

*’  lUdf.  St.  P.  .7'.:,  1961  89 

07  '  09  Eake  St.  .1.  7,  19.71  63t 

**  100  ,  MapD  E.  M.  3-7*,.  19.78 .  76’ 

;•  106  Mcfoll  M,.  1!*19 _ K»2’ 

*r,  ‘iX  Mersev  1*.  .7,  1977 .  ,  ^  ^  ^  ^  ,  !*7 

'*  i;6  .  68*  Mersey  I*.  6.  P*49  99 

'•  ,-0  ‘  I,-.  *  .M.  and  O  P.  6.  1917 .  12 

'•  00  I  Mont.  M.  M.  6.  1948 

*’*  ox  I  N.S.  and  f .  3',:.  1968  _ 81 

100  |(»;{  Price  Bros.  .7,  19.77 . 96’ 

*  103  *Tiee  Bros.  4.  1977  ^ ,  10** 

lull  .  '  Restigouehe  6,  1948  96 

103  '  lOti  Holland  Paper  1’,.  1951  102’ 

’*  iQi  I  Smith  H,  t’t.  1971  .  •  103 

’*  ipp  I  njttsl  .Amusement  5,  19,76.,^,  99 

106'*.  ifix %  f  nrted  Grain  G .  7.  1 1‘1.H  98 

kO’’  ”  104  "  4’nited  (irain  G.  ,7%.  1949  9!* 

67 1  ,  '  Wrst4Tn  Grain  6,  1919.,  ,  71 

...  77«i  79'.t  Keal  l-Nlatc 

Alov.  Hlds.  ti.  IDIV  _ _ _  ;i.,' 

A.-adia  \|>t.  «,  IMrt .  ;;;; 

.  Montreal  .Apt.  1st  4.  1971  t*l 

,  63  6.',  j  Insuranee  Exchange  !1,  19.71  31 

.  98'  •  ini’  .  I  guebec  .Apt.  5.  19.70  ^ 72 

,  10  7  '  108  *  Sherbrooke  .^t.  3*  ^-4.  19.72  .  *  11 

.70  SI.  f .  3-3f.-4,  1!*77 . 39 

45*'  .  >1*  ,  ,  Wihler  R('.  .7,  19,7.3  ,  ^  ^  ^  ^  ^  .70 

102  ‘  It*7  ‘  '  Wind.  H.  4',,  197.3, .77- 


International  Bonds 


ftejiorted  by  Janie  ' 
in  eents'i 

EISTEM  SKI  TION 
I  All)  P  f . 

Anacomia 
7ng.  fan 
Brrt.  I  >om. 

Brit.  'T.  f 
Brow'n 

,  (  alnio'it  ,  ,  .  . 

f  oir.iitand  . . 

( 'oinriioil  . 

Corn.  Pete  . 

I  .’albousie  ,  .  .  . . 


Calgary  Oils 

,l;tme’!  jCichardson  A  Son; 


j  .Supplied  by  M.  KitldiTiV  f«». 

•  ’  Prices  in  I  .S.  Funds' 

i  Bid 

•  .\nti09Uia  Ext.  A  7%  l!i47 . 13“< 

,  Argentine  4  '  ,’r  1971  .  91*, 

*  1  Australia  7'a  19,77  !(8f. 

:  Belgium  6's  19.77  .  78'  ^ 

*.  Berlin  Ext.  6%  19.78  . .  98 

Bolivia  7's  n*.78  .  . .  10%. 

,  .  I  Brazil  6‘-.’s  1977 .  16%. 

‘  *  Brazil  V's  1972  .  ,  ,  . .  16’  ^ 

Buenos  .Mres  6's  1 961  .  79 

('hil:  6’s..l961  13% 

( 'niurnhia  6’s  11*61  ,  .  .......  33 

■*  f(*l.  Mort  banks  26' 

%  ftibu  Poll  Works  7'./s  1947  80 

'  Menrniirk  4f.'s  1962  12% 

I'nmeh  tCrp.  V’.s  1918  113 

{  <  ierin.in  .7* .. ‘s  196.7  . . .  II’. 

*' Ge»-man  Ext.  7’h  1919  .  .  14’  i 

,  '  Italy  T'k  1971  . .  6.7' •; 

*  Japan  7f;‘s  II‘*).7  .......  63'  ^ 

'  Kreuger  A-  'J'oll  .Vs  P*.7ft  .  3  " 

,  ,  Milan  0’  j's  19.72  .  Ki 

t  i  Norway  I'^V.s  19.76  8;f 

«  ;  No'-way  E\*l.  1  's  1967  .  .  ^  !  .  .  ,*  7  7 

''  '  Peru  ti's  1 960  .....  I ** 

Poland  ti's  19  |o  .8  % 

♦  I  Prus.sia  l•'r«'e  State  ti’s  I!*.72  .  .  12 

■i  !  (pieen.s)and  Ext.  S.F.  6'.s  1917  86 

;  Rio  fie  .laneirei  6’.Vf  |9.73  ,  .  ‘»*% 

I  Riune  6'  ,.'s  19.72  .  .*,8 

Ifoiirnaiiia  Moiiffpolies  7’s  197?)  I*t'^ 

San  Paulo  1  's  !?»10  ...  .36% 

Serbs.!'  IS  A  S.  '♦  %  l!Mi2  ...  J3.%. 

1  ruguav  S's  H»16  ...  ti2 

W  airavv  7's  P*.78  ti2 

,1  I  >  okoliama  t*'s  I?*71  ,  .  .  .  i;; 


Investment  Trust.s 

iiininli'il  liy  \  M  Kidd.r.';-  ( 
Hi, I 


I  \(II!,at"d  l•■^llld 
■llrid.sh  Tvp.'  Ii, 
'  I''un'l:)nD'tital  T 


New  York  Curb 


xo  transaetion  this  ; 


Dt  Oil  Stocks 

In* 

x}  (;(>  :-uppl!»d  by  N,  ,M .  K'ddfr  A  ( 

^6  90  Bid 

$1  O'tb  Standard  *>il  'if  IruliHiia  2*» 

Atlantic  lUliiiiiig  corn  22 

.'3  00  t>hio  (;il  .  7 

00  »  StandarfI  tpl  of  f  abf  .  22’ 

.11  OOb  Standard  Mil  f*f  N.J.  .  13' 

$7.00  I  DJOD  Tank  C.’ar,  com  .  20' 


H.7  10*1 

IN  .  e;ti  b  Plus  BftllllH. 

So'*oh  ,  \  acuiim 
Ibi'-kew  l’;pe  Eiiie 
I*,,„.  I,i„e 

iiifbara  Pipe  l  ine 
'■  nrt  hf-rn  Pipe  1  ine 
.  out luT'i  Penn.  ( ii) 
Youthen'  Pifu*  l  ine 
Naliotial  'Tran’ait 
Ittipf  riai  Mil 

luteruational  f'ctc  Com 


Aluminum  t  «*.  .Anver 
I  o..  pref 

'mer  ('\}u>aniid  B 
.A mer.  l  ias  A  I '.|eci  nr 
Amer  E* .  A  Tr 
1  >«)..  pr»  f 

,\mer.  .Mjperf  fiwer 
I  o.,  Ipt.  pref 
.  As-'ociatefl  Gas  A 
Atlas  ('orp. 

( 'anaf'  ian  Marconi 
( 'arrier  t  'orp 
t’eritral  htate,<  IJcitnc 
fit  ies  1-  er\  i**e  ^ 

(  il  ies  ‘‘  er\  i-e,  pn  f 
(  lev*  El.  Ilb.rn 
Colombia  (ias  A-  Kief  ., 
pref 

Cons,  (ias  Balt 
Mukc  Power. 


py  1 1  ill 
y  iMiliorr  I 
Sunset 
Three  Pt 
Turner  \ 

I  nited 
Vulvan 
\  tilc.  Br 
Wellington 
West  tatik 


I  NEIS  TEM  y  Ef  TImN 

(  al.  A  Kfl. 
f  }i.'.t**rest 
I  .et  bbr.  P. 

M  aoison 
Ma“  Jnii 

\  analla  . 

Wjile  \  al 


Aincrieait  (  f»r(». 

I  -N*  \v  forp.  'f  nut  y  »,af  \.  . 
:  •  I'o.  I  i-ir'o. 

■did  ( '..rj  onale  'Tru'  t  .•  Iiun's. 
(  alviii  Biilhr  k 
;  ('atiaii  a‘*  In  ''stmeni  r'unu 
1  '  Bulloek  Fund 
■  1  i\  ideiui  %  a!(  .! 

%  ide<-.  I  iglil  t'.  17. 'A  ,\ 


'.at  ion  \K  idf  .7« c 
1  ■(...  \  ot  i  g 


i-.n.  (.  MN  IM  :  i:i;i  lau  i> 


T:i.:;:di  uiiiiri 
li\ 

.'■Hal  ivt  r,'.;. 


iM  |l|■,"lu^llun  in  I'.Dii'. 
('111'.;  I  Id-  l■,•||l•l|,lar  >  '  a.r 
I.M  Id  I  111.-  uuma-s.  (  din 
-'.D.i  III  rni.N  ail  in 
niiidcs  nr  ninre  Ilian 
l.iirin;,  I  .■•.■cinl'cr 
r.p-i  I-,  Si', II II  run- 
I'  NdV.  inlidi  niil)nil  n.' 
(  di'.li  iil;  Id  an  ml  (  a  id,' 
I  >  nil  I  iiinn.  Dill  ca  n  "I 


A 


I  ^i:\VS  OF  MINING  AND  OIL  SECU  Rl  TIES 

SflARP  INCREASE  Uver-Tlie-Cuimler  Mines 

W  earnincs  Of :  — — --■:  ■■ 

■  a  P  M  *7  I  r*  n  I  <ar-i\iiit,  on  ncsotiution'  UnllStCu  MinCS 

lllPlVrnl/lt*  K  I  '  inining  coinpaliic for  (Hy  Ur^;irt  Dol>i»  A  to.,  loroiiO 

V  Jj  1  0  Ci  1  Ij  II  •  I  1 111011(0  ■!  l(»  ;iiK)«  llic  I'orniiHin-  tj  ni'o- !  10,1  a«i.  i  ic 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  29,  1940 


RiTT^7~\?mm  EARNINGS  TOBURN  NET 

ARE  CUT  IN  HALF  SHOWS  DECLINE 


MliMNC  MARKET  RECORD 


Company  Reports  Profits  of  Company  Reports  Earnings  of 


Company  Reports  Net  of  $521,* 
989  Against  $318,318  in 
Previous  Year., 

WORKING  CAPITAL  UP 

Inroiiiii  .'.IcKcn/.ir  Itnl  hake 


iti:\irsi:y  .  vM>ii.h.\c  afii.it 

^!I\I:k  i;,  ca r-i  \  int,  on  negoUation  ' 
I  villi  two  liiiKo  inining  cuinpaliii ::  for 
I  liniince-!  to  allow  llic  eonipaiij’  to  pro- 
I  (■(■(•(1  with  fnitlici-  exploration  of  its 
i  property  in  (■adilliui  and  Malaitie 
'  lowiifdiip.o.  Qnetiee.  .1.  .1.  ttoghlan.  re- 
j  |cort.-i  tlia.t  lie  ia  hopeful  that  a  defin¬ 
ite  agreement  will  Imv  entered  into 
I  within  .a  vpiw  .short  time. 


Unlisted  Mines 

(Hy  Dobi*  A  Co,,  Toronto) 


of  'IS  I  (Miuiil  to  IS  conls  aw  the  f^oconrl  nno  iirar  Rrrrv 

. .  share.-  eoiniiared  with  nel  of  Tho  latter  work  b.  Px- 

•^■ilS.iilS,  or  II  eeni.s  pei'  share  in  ji^xt  month  '  M*- 

IlhiS.  In  tiddilion  the  eompafiy  reii-  .y^say  vai'ne.s  of  oo  ore 

■^Jii.SII  on  siile  of  power  line,  taken  oxer  an  average  xxidlh  of  3.5.3  j  f>ntiir.v  M 
fter  navnient  of  Sltlli  lHH)  In  di-  feet  on  the  Ron-foot  lex-el  ax-eracH.  h'"'"  •-‘‘E'- 


lized  .RJII.SII  on  stile  of  poxver  line,  taken  over  an  average  xx-idlh  of  3.5.3 
ind  iifti-r  paynient  of  S IlHi.lHII)  In  (li-  feet  on  the  800-fool  lexcl  ax-erag(H, 
'  Idends.  siirpln.s  iip-retised  to  .‘fL’Ill.-  -^I'.EiO  per  ton.  There  weie  al.vi^  .xoim, 
MS  froiii  .SI.-.h.SST  at  the  end  of  ITIS.  «"''!«  .showings, 

tlm.s.s  prodtulion  rettc-heil  a  peak' 

of  Sl.llt..S!lS  fi-mn  Td.M.'i  tons  milled.,  ,  oxpeeted  to  have 

Mr  axei-aee  leeoverv  .d’  .Sl.i.OS  per  N'--  '^'aft  completed  to  the  610- 
t.xi.  X,  1  ;  t  ,  w.oo  .  nionlh. 

ion.  v.hien  eoilipares  xvilh  I!l38  out-  ,vhen  i ros.soutting  xxill  be  .stalled. 

|i,l,  ol  .fSOl’.  10 1  I  rom  lel.ni’I  Ions  tind  Itclixery  of  electric  poxver  i.s  expocteil 
iixei-;ige  recoxerx  of  -.SI  1.01  pe|-  Ion.  beiween  Alareh  30  and  35.  .Ml  .snp- 
Aft'-i  deilia-ling  .fllj.lOL’  for  sliipring  plie.-,  foi-  milling  have  lieen  ordered 
tind  mai  keling  diarges.  and  adflina  and  are  <  ii  rotite  to  the  properix.  J. 
nii.-,-clh.neou.s  income  of  .$.-,..-,8.').  to-  <'^»n'*»"ins  engineer,  is 

ml  iiieo,.,.,  xvas  .SI.IOI.SSI,  Operating  V  and  will  remain 

,  ,  ,  s.  .  .  .  a.- tluMT  <»\  <r  thc  l>rcak-up  to  as.sist  in 

(O'l.s  de(-ime(l  to  Stl.i.ntil.  pc  !},o.flo  preparing  thc  mine  for  peodticlion. 

||('i  lop  milled,  f  i-om  Slill.S:;:’,.  oi-  _ . 

''>.S3  ppi-  ton.  in  |fi:;,s,  Snm  of  .mi-l.-  .\r\.\nHi:<J  /’f.’O.S/'/-;C7  0/f.'''  1.1  h. 

'in.;  was  provided  foi-  depreeiation  i.;,.)  income  of  33.713  in  13:1!)  again.-fl 
.111,1  .x-'i.',.73l  for  income  taxes.  f-xiiendil nrc.s  of  $1,070.  iiu-liiding  intin- 

'111,  III  as.-;els  lotal  .87.'i 1 .3,0 1 ,  in-  .'g'  l-.s  .-.nhn  y  of  $3,000,  xvhich  ledneed 
•-Itidnic  (tisli  of  .fMii.'i.Uo.  dominion  fi’o™  $.3,330  a.'  the  end  of 

.(f  (  -loada,  1 . Is.  .$l;;!i.i::7,  and  in-  '.■'•'ao'.T  .sheet  at  Uecemher  31. 

.  ...,  r  .  .  p.,,-,.-.,  .  ,  MhowTi  Ci'isli  on  hiiivj  «n«l  in 

‘  •t'l  pank  of  $137.  against  n,j  curi-eni  lia 

,11', INI  ,'.ii  ,l,e^  .il  $  1  1."  . .  ..  .  .  .. 


lie.s  of 


Marketable  .securities  arc  ear 


I"  Working  (  tipiitil  at  .RlilJi.fhJI)  ,  len  at  market  xnliie  of  $1,733  and 
.r.ii  iisi  s|,r’,(;;^ii  ||,p  f,]-  .iihei’  inx c.stmenl.s  at  book  xalnc  of 

.--i|i.ii,'s  in  and  adx.im-es  to  .Mc.Mai-  $150,237. 


m.-ii-  lied  hake  liohl  .Mines  are  enr- 
|-;,--,i  a  I  $71. '1 13,. 

v. .  h.  .\ I  insi i  tii)  j.  pi  esiilcni.  l  e- 
porl.s  ihai  III,'  in,  rea.so  of  .$319, IDl 
n  prodiifiion  foi  iiie  .xeai-  xvas  due 
lo  cie.ilci  lonn-r;e  milled,  iinpi-ovc- 
men!  in  grade  and  premium  re- 
,-,-:x,d  in  ihe  laiier  part  of  ilie  yeai'. 
Ill,  siighi  ileciciise  in  operating 
,-osis  i.s  dip'  ( liiefly  lo  the  smaller 
amoimi  spent  on  development  and 


.\nnual  meeting  xvili  i>e 
N'-jranda  on  .\pril  I. 


Share  Options  and 
Underwritings 


i.iMlvD'.VOOD  CiOhD  AIIXKS  hlM- 
ITKD  —  B>-  .Vgreement  .Janua.i-y  30. 
optioned  to  .Mexander  \A .  Douglas 
1.1 00.000  .shores  —  300.000  shares  at 
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Fotonlo  Riirmii  The  Firmnctel  Tini^» 

r,ironio.  r,d>iii-n  (Johl  .Min 


13.5  Cents  a  Share  Against  $361,352  Against  $429,673  i  J  "  '  *■  '  " 

28  Cents  in  1938  In  Previous  Year  \,.n„,  . 

_  -M.ik  f  )il  . 

Toronto  Biirem,  The  Financial  Timr.  fotonlo  Biirran  The  Financial  Tin, \n  j',  Vln'miMv"''’  ' 

roioiilo  -  Due  lo  :i  <li-ii!>  i"  g  ad,  T-ironlo.  Tohiirn  (iold  .Mines.  AM, irv  (,.,iri 

of  ore  milled  xvliidi  resulletl  IP  a  de-  hid..  Imd  nel  profit  afler  3ll_  chai  -  I  - 

(-rea.se  ip  moial  ret-overics  to  $3.-  ^es  of  .$.!•; h3..j3.  eiinal  to  19..,  t  riiis  MHrn.io,  ,  ,.p|>., 
.■tHI.o'IO  f|-om  83,,:;3h93!l  in  l'';'.S.  n-l  I'''’’  share  on  llie  h8.5"."O0  slmres  p.-.nkl,elrl 
pi-o'fils  of  I’anumr  I’oreniiine  .Mine.s  "Uislandiiig  in  the  ve.ar  ended  he,-. 
in  I9:!'i  decline, I  to  ?U7hii89  from  "h  19;19.  as  enmpared  with  .$139,-  i,;..,,,..  J,,',  ' 

$1. 397.0:’, 1  in  ilie  prcecling  year,  9,  !.  or  3:;. 3  rents  pei-  sliaie  in  she  Urar  I  xploi,-,iit,n  . 
Karnings  hist  xeai  xverc  eiinal  to  Pi'etecling  year,  Alihongli  prodin-  ii,w  M,-»»un 
i::..-,  ,-,-nts  per ‘share  as  eomitured  «as  at  a  new  high  of  $1,310.-  p';;’;,'’,,,, 

with  37.9  cents  in  19:18.  Despite  ihi.s  83h_arier  marketing  eharges.  from  nr,.„i„„  Por,.„p„„ 
i*ednetion  ,'-trnings  xverc  snffic-ieni  5.t.3,3  t<tns  of  ore  milled,  net  pi-o-  fAntt.vt,,  ,  .ot.  (.  M 
to  enahl,’'  the  company  to  pax  om  reduced  from  the  jear  pre-  ' 

sr.on  fioii  i,.  Uixition.lc  ovneiirl  SlS0..'""i-s  hy  the  jcduelion  ,if  a  write-  . .  t.., 


MHori'isir- 

H.-inkfiHfl 


to  eni,lili-'  the  company  to  iiax  mil 
StlOO.OtiO  ill  dividends,  expend  Sisfi.- 


OOO  on  ,-apital  ac,-onnt  and  add  S7l.- ' ">■  •'^1-'9.:!:J3  for  expenditures  on  , 


Hiillalf*  Atikfrii^ 
Rtiiikrr  I  hll  1  .\  . 

Hiflxoof!  Kirkiftttfi 


SI. 

The  '-oinpan.x  milled  j8.5.:’,9''  imps 
of  oie  in  19:19,  a  dnil.v  aveiagc  of 
hlli'l  Ions,  averii.ging  O.hlll  <</.  per 
ton  a. id  :i  leeoverx  of  91.588''..  |;p. 

eoxeiy  avna.getl  .$1.3,7  per  Ion  inilied 
iigtiinsi  Sf'.i:’,  per  ton  in  19:18.  Toial 
income  ain'jnnted  to  $3.582.1158,  in- 
f-liidinR  metal  recoveries  of  $3.5,-h- 
i::i0.  jigainst  income  in  1998  of  .8:1,- 
:i3h9:i9.  of  -'x-'hifdl  .$:j,:;3h939  was 
from  Imllion.  Mxpenses  aniouni,,l  lo 
I  $1.58(1,339.  xvliile  depreeiation.  'i.\e.< 
and  dcxelopmeni  write-offs  totalled 
j  $;131.7I7. 

Cnnent  assets  at  Dee.  31.  I9:;9.  io- 


,,  ,,p  ioned  propertie.s  xvliicli  xxerc  •  ,-,iit,,i  I’cmipiiir 
diopped.  Depreciation  and  ‘It'l'le- | 
dimti  cliargc.s  xvere  sliglitiy  lower  a;  "ni  p',,','',",'],  (-.^1, 


■ges  xvere  siigiiiij  lower  a,  i..„,r,Ti  p.onr, 
in  1938,  pntdueLion,  afiei-  (  l,.-sirivillr 


marketing  cliaiges,  toialled  $l.ii9S,-  J 
58:i  from  53.131  tons  of  ore  treated.  , 
During  tlie  jear  dixidend.s  of  .839,;.-  , 
rtnn  xvere  paid  and  sniplu.'x  was  in-  < 


<  hrjnj<al  f^^sr^arcli 
^  »>n  i  H  s  .  , 

(  omaitrutn  Minet 
(  IirotTiKun  M.  .Tijfl  .s 

(f>ns.  (  hihongatn.TU 


creased  to  $691,577  fiom  $5:!9.33l 
at  the  end  of  i938. 

flirreni:  a.ssels  al  lie,-.  31.  193, 'i. 

amounted  to  $988,738,  int-liiding 


from  $5:!9.33l  ' 


nc»ni»n»f>n  ?  v}>lii 
Drtrvrtl 

Mflotdilf) 


ash  of  .$817,630  against  t  iii-ient  liti-  i  „-i 


$331,717.  $81:1.965  at  the  ptevioiis  yeai-end 

I'nrient  assets  at  Dee.  31.  I9:;9.  ,o-  hstiniaicd  oie  reserx I’.s  are  sliglii- 
talled  $1,508,683.  including  casli  of  !>  Iiiglier  at  119.100  tons  averaging 
.$967,781.  against  current  liabilities  Sold  per  ion.  compareii 

of  $301,757.  leaving  w-otking  capital  "'lb  1  19.050  ton.s  axeraging  "..iS  o/,. 
<d  .8 1 ,:in6.935.  against  $1.111.0.78  at  1'^*  too  ot  Dei.  .11.  19.18. 

Ilte  ptevioiis  yeai-enri.  I'lie  salieni  ri'siili.,,  of  ili,'  xem 


I  f't  11  hind 
I  taii''<i<'nr 
t.ill.f'.’i  l.akr  I*t 
(slrnoi.i 
(;f>Irl  ]>]\ 


ton.  <-ompare,i 

i-;iging  0.58  o/,.  <.,,|ri„l,-  M,„r, 

Igs  t.,,ld  I 

t ! 1 1  ^ Il  X 1 , II im; 

of  ill,'  xeai.i  <.,.,1,3,,,  p,,„  ,,|,„i 


1.778.700  lon.'^.  itxeraging  0.i:il  oss.  Gn,'ss,  jnesidcni ,  as  folio 


\I)In-;iiion  ;nifi  miisi  not  bo  oxpccT-  Hvc  cents  per  .-.hare;  ’lOO.OOO  shares 
I'fi  til  ('(tn'miio.  h  is  Ibo  policy  to  oto  h  n.l  seven  and  onc-halt  cents,  ten 
-arix  on  exlen.'Jive  development  and  cents  and  ixventy  ccnl.s  pet  isharc. 
'xploiaiion.  loll  last  .xear,  sinking  of  '-'ith  balance  al  prices  from  fifty 


ILL  INCREASE  BY" 
PRESTON  E.  DONE 

Rate  of  500  Tons  Daily  Is  Ex¬ 
pected  to  Be  Obtained  by 
Mid-Summer 


per  KOI,  an  increase  of  29.S:15  ion.v|  ^l)  .-snli.  lex  el  ,|ex  elopmen 
ixxer  ilie  prex  imi.s  ,xcar-end.  Sinking '  tended  former  oiargin.-,  of  oic  c, 
of  Ilie  niiiin  sliaft  xvas  er)inplpie,|  sidcraldy  lieyond  e\pe,  i,-ii  ion-, 

and  stations  cut  on  the  2.00o  and  jji  one  case,  ili.  .'.71  .-lopc  r 

2.1fid-fooi  levels.  Drifting  xvas  >  a  i  - 1  1,  ngtlu-ned  3.",u  rni  wp.'ji  of 
ried  out  eas;  and  west  on  Ilie  Soo.-lmnin  sliooi. 

1.000.  1.3  Ml.  1,100  and  1.600  lexeis’  ,:>i  l.ocaling  aboxc  ilic  .\  :;,m,  p 
and  west,  on  iln  100  and  tiO"  lex  els.  lexp]  interseciing  ore  slioois  In  i 
.8s  ptevionsly  reported  a  heaxx  de-  north  hraneh  of  llie  smiili  break 
xelopment  campaign  lias  been  in  t.-^i  Inter.secting  on  ilirec  li,i 
progress  and  xvlll  be  continued  zons  an  espeeiailx  siroiig  x, 

.Xnnu'il  meeting  xvili  be  hold  at  13  siriKinre  located  iiorlli  of  all  p 


Il.ol.-I  (..,M  . 
Il.od  IP.cl. 

I  l.,ll,,v-i| 

I  l,..ll,n.:,-,  (  ,,„ 

I  loinr‘;tr*,tr|  (  ) 


w  oi  k. 

Ore  r<iviliiin  llainlaiiieil 

r,a.,il  ,111  new  ore  lengllis  devel- 
')p  ,1  diiiiin:  lit  .M'-;ir,  ihe  oi-e  posi- 
•ioii  lia>  licen  mainlained.  slates  .M. 
I'.  I'aiilie.  managing  director.  Ton¬ 
nage  milled  was  maintaineil  ill  an 
ax,'!  age  of  h'-;  Ions  dilily,  and  this 
rale  or  a  sliglil  inciease  is  Ixoing 


'll, ill  cnrlaili'd  normal  lateral  1 to  seventx -five  eent.s  per  sbare.  Toronto  Bureau  The  Financial  Time,  j 
I  payable  $13,750,  -within  .six  months.  Toionio  Pi  esion  l-:-ist  Dome 

and  baianco  within  fifteen  months.  ^ 

L-ompan.x-  incorpoi-ated  f  ebruarx-.  19.3S  r™™  ,.>-  i 

ti.mt.)  authorized  capital  .3.000.000  IX®™  piesein  I--,  ions  to  aimind 
.shares.  $1  par;  jssued  1,591.029.  tons  daily  xvlieii  lite  present 

- •  shaft-sinking  program  is  compleied 

HOMhSTK.XD  Olh  &  G.\S  Id.MIT-  ®-’9>und  .Inly  1.  ’I'he  mill  lias  lieen 
1-;D  has  advised  Ihc  Toronto  Stock  operated  ai  a  daily  liite  of  as  milclt 


$495,084  Against  $209,445 
In  Previous  Year 

Toronto  Biireatt  The  Financial  Tinrev 
Toronio  \\  aiie-.-8mulei  Mini" 


111  one  case,  in.  i  .''i,,pi'  wa:-  i  l,,llin.:c,  i, 

Ir  ngtluned  3.","  fei  t  xxe,'-,|  of  111,'  I  i,’,,ic-oc,,,|  , 

main  sliool.  H,,w-rv  1.,,;^ 

,  J  I-*!’*  Tel  1 D  in 

i-i  hoealmg  alioxc  ilie  .8  :;,m,  io,,i  Moi,„i  , 

lexel  interseciing  ore  slioois  In  ilic  IhcI.t 
norlh  hraneh  of  llie  souili  lircak. 

l.H  Iiiter.set-ting  on  ilirec  liori- 
/ons  an  espeeiailx  siroiig  \ein  Kc,,  -VrUi,-,, 
sinicinre  loeatcil  norlh  of  all  pre-  hirkl.rnd  lb; 
xionslv  known  me  m-inr-i-i'iK-e.-.  I'o  1'"^'''''',"^,'/,' 


.Xnniril  meeting  xvili  he  hold  ai  13  stnicinre  loeatcil  iimlli  of  all  pre-  hirkl.rnd  llnri' 
noon.  .April  IS  in  Toronto.  vimislv  known  ,>re  oi-i-nr-i-i'm-e.-  ro  Mrkko’H  I  ,ikc 

I  I  , ,  •  '  I  ..ipn  (  arhl  I.T< 

- - -  -  ,1;,,,,  small  animini  of  dex  elopmt  n i  i.nkc  .siimr 

nil  I  nrs  f  1  OP  located  a  limited  ammmi  of  I  nci.mr  c..>i,i 

SHAKP  INCREAol  'r'-,.”" 

aaiweaau  ae  ,,C  ,|„j.  stni<-nii-e  tippenr.'-  .pislified.  i.,ul-  I.,,,,,..  1. 

li;  a  imf3  rknAPOFO  *  Pi’oposed  exploia : ion  lix  dia-  Mmbc,,  i<cd  i, 

WAIIr  I  Kllrll.l  ’’loiid  drilling  on  the  .\  pin  fom  .M-k'ji”  Gnld 
^  lexel  along  ilie  tl'i  (Irifi  casi  ua:  -xi.'Xml’,.,  .,,',d 

— -  (onipleled.  as  well  a.s  iwo  li,.il,'.-.  in  M.,, 

Company  Reports  Net  Earnings  'X”'*’-'  . .  kci 

$495,084  Against  $209,445  Idd;-!,' c-onhi"  i.e  c,::. sidX-,':V'L^’,ax'!  x\';V,Vm:,‘;7''" 

In  Previous  Year  McI,c,„i  t  „<  k. 

Mine.-^ia  Mines  and  Mincial  l-i.s- 

To.or.toBur’eoVThVFX'anci.lTio.e,  '>'f  '’'M  cni.ilie  ar.'.ls  mTJ  K^rU.n 

were  diamond  drilleil  in  l!i:;9  Imi  Mnipl,,  \l,ii.-s 
loronio  Waiie-.AmuleMii  es  ,,m,mc,-..ia !  values  were  lo,  at,-,| 

leiiotls  uei  pi-otii  of  $19.). 081  for  llie  . ,  . . .  ,  ,  ,  N-whs,  Mmr- 


\I„l,-,rl,.  t.t,l,ln-IH,. 
M.ir.,l:-„  ... 

M.Aniti)I».i  .inrl  I  ri.xvl 

n  .M.mm.-rx.,, 

M«  Inl8  tt' 

M.  \<r,i  I..,!.. 

‘‘  \U  \  ■Mif'  \1 

Mr  W'.Tf  Iri  s  (,  \1 
Mcl.rofl  (  tu  k^btil  1 
M I  mil  (  «n  pi  trfi  t  mu 

^  \li)i  ri.s  Ki  rl.biml  .  , 


"  '  .  11.  V  .u  l^^xchango  that  lU.OOO  .share®.  paK  of  as  470  Ions  for  .slion  and  loioniti  \\  aiio-Amuioi  \liiU'<  ctmmicrcijil  wore  Io«  nod 

«'!  !-('  ut  t.  ,  Inns  (lail>.  and  this  halancc  of  March  Ijth  underwrit-  no  mechanical  chaniics  will  be  I’f'Poris  nci  loofii  of  *49r>.OS4  for  ihc  ,w, lions  wore  tlmniM’d  In  -td- 

le  or  a  .sliglii  increase  is  being  jug  instulmcnt  of  3:j.000  .share.s,  hax-c  needed  in  the  proposed  increase  to  .'‘9ir  19:!9.  xiliich  is  etinivtleni  m  oj,j„„  ,,  ,.’'her  "roups  n  ti,i^  ai.-i 
iiimiiKl.  .\o  (-iipilal  expenditures  been  taken  up  at  6  cents  a  ...harp  -pc,  Hnxvexe,-  ihf  150  cents  a  share  on  llic  im.iMiO  .  ' 

"hi  -cessi.ate  the  i''-:sr:h;i'r8‘;:^;”:v$c\i?re'^^^  :m;-,m:;i;e:;;en, s'^mn-r  '’wori: 
,  S’';"e:’VT'e;:;ma,c;7;rn.^r---  poi-Xhare  -n he >009, ,ii.a; 

Ilex.  P'xeN  ,|,,x,n  to  I...a0  feet  xx.is  i„..,u.iment .  dnarier  production  this  year  will  'Glares  ilien  onistandmg.  Gross  „„  r.,,,, 

,  I'liipK  led  and  pla,  ed  in  operation  The  March  Hih  mstnlment  of  tO.OOO  exceed  $5.7O.0tMl  in  valno  i.Iannarx  'eti"'’  (iurios  the  year  amonnied  to  •|•,,l.urn  working'  Two  shr-,r 

in  (X-ioiier.  ami  only  ilie  l.O.aO  and  .'hares  has  been  i.ssucU  tj  William  and  rebrnary  outimi  lotalled  $387.- :  "f  "'''f''  came  |  located  oii  the  properix 

l.3.,i.  levels  arc  prcsepllx  undergo-  i;ailor  ai'^oi'  'he  terms  of  the  same  ggo,,  with  the  grade  averaging  be- j  f'"">  'he  milling  of  177.7.37  tons  of 

;  ill  xelopment.  I.aleral  work  is  agreement,  which  provided  for  thc  ....pm  $!•>  -,nrl  kf.  ..  iii.ojoie  .8i78l7::  t-ame  from  ihe  sale  of  .  ,  /  .  , 

m  e.'.iing  on  ihese  ixvo  levels  in  ks-sue  of  1 85.000  shares  in  monthly  in-  77"  Tl-  -T  d  .81o  a  ion.  ^  ,  mg  for  II  fi.  from  ihe  nossmtl. 

,,,.,,..,1;,,,.  I  ...  ,ii-inmiiil  ilrilltn''  stabnciit*^.  in  coii.sidcra tion  of  Ihc  maiciial  i.s  bcins  di;»wn  '  „  *  '  -  *'  ‘  while  the  .second  Iims  noi  yn  born 

■, . .  ''  'li'll'n...  .,.a„,sfcr  -to  thc  companx  of  gas  and  the  section  on  the  fifih  and  sixi  It  ! -^1  ^10111  im.seellane.ms  , 

,1  10  ilaie  slion  ore  . shoots  nave  ,.^i,  covoHng  818 ‘aere.s  In  th^  levels,  and  averages  3',,  mimes  ipl.sonrees.  This  repre.scnts  a  jleerea.se  _ _ _ 

11  c.xpo.'scd  in  dMliin.L:.  Lujac  jninoi.'^:  55.000  .shares  have  gold  per  ion  uneni  and  S  ounces  ■  icvos.'s  of  ^  ,i  •  . 

•  til.)  1  >  I-i  .  t ..  X 1- 1  ^lill  _  I _ J  I _ ij*..  'I  ..  »  •  1_  J».»  M-*  _ _  r _  .1...  IM 


mo, c. (ling  on  iliese  two  lexels  in  i-ssue  oi  loa.auo  snarca  in  montniy  m- 

. lo  -  diamond  tlrillin"  '‘talmcnt.s.  in  eon.sidcralion  of  Ihe  s,' .lUC  niatci  la I 

. ''  .,.a„,.,rcr  -to  thc  companx  of  gas  and  the  section  on 

.'"'i  '*■'  t'  -^''oois  naxe  covcHng  818  aercfi  in  the  levels,  and  avt 

Im'c  i  c.\|»<i.''ed  in  dMllinu.  I.aiRC  jUinoi.'^:  55.000  .“hares  have  gold  per  ion, 

-ni  l''  "i  il"'  I'l  iiperiy  still  remain  r,  ,w  been  issuexl  undei-  tliis  section  of  df  x-alnes  tli'e 


were  o|»  ioned  and  snixexed  lull  no  '•orgold  .. 
enemiragcnient  xvas  fomul.  "  oi  k  77,' 1  xi,’,, 
on  ilte  l-'edeial  Ixiik'niiil  propel  ly  I  \,,rii,.,n  Imp; 
xx  ill  be  conlinuod  from  the  cross- '  O  B,, -a  c.nlH 
(-ni  on  Ihe  I.KiO  fom  lexel  imt  out 
Ii-om  I  obiirn  woikiiig.'.  Iwo  she.-ii  |’h,.„,up  1’,,,. 
/(dies  xveie  loenled  on  the  pro|ier!,x  r’„„ani.,  i  .,,1 
and  one  has  been  opened  in  diif--  i-j.,  iM"S..  Mai 
mg  for  II  fi.  fi-oiii  llie  ,-i usscul.  '  (■ 

xvliile  the  se<-oiul  has  noi  yn  been  iv,,"-  t-.-'d 
intersei'te,|.  j  I’uki-  ( 


Hoi  .1  (  ';ifli  n.ic 

l^nrn  M.1I.UI'. 

nuiMr,  lonw>I,r!,-, 
trrr  (aolrl  \\i 
•iwi  (.o!rI  . . 


which  .$.’.171,010  came  fruni  ihe  mill- 


n  nerii  isf^uru  umier  ^^ls^ccTlon  oi  values  ihe  uncut  nveraco  beiii”  "  came  iruni  me  nim- 

imexploiTd  and  offi,  ial.'i  plan  lo  e.\-  ibe  asreement.  Is.sueil  xapllal  is  ,j,p  cidPst'  to  aeinal  icrincn  valne"  'I'lE  "f  1-3.779  tons  of  ore.  Opcrat- 
p.iiid  , -xploiaiion  and  development  2,017.650  .shares,  leaving  9S3.350  shares  ing  <-osi.s  in  1939  xvere  sharply  re- 

ihi.  yea'.  I'h,-  new  areas  to  be  e.x-  the  trcitsury. _ _  ax  eraged '$1.07  per  ton'll,  .lanii-  lo  $1,397,831.  from  .8I.9-.I0.83S 

,-.!oi,-,l  will  indnde  the  gramiriionte  ,,.viv  poprt  PlVF  rot  D  MIM-'S  l->l'ttif ry.  xvhich  (..mipares  i”  "'"'>0  ''’serxes  for  ta.xcs. 

I,a„i  in-r  wa  l  on  the  tipper  levels.  7  '.he  1939  axcrage  of  $1.11  per  i 'loi'iceiai ion.  developmeni  and  ad- 

wbu  'i  ,_,as  been  proxen  productive  o,„i,dcci  la'p.  T.  Mnllictle  1.62S.‘  ton.  The  .shaft  is  now  at  1.0,71  feet  ""'"'E’t'ojo'o.  totalled  $:!!,. 9:,:,.  up 

mi  llie  .1,11  to  S  )ii-fi  lexels.  and  the  —  28.572  share.s  at  seven  in  depth,  xvilh  the  I.OaO  foot  sla-7''0"i  .$311.1,3  in  I'l.lS, 

sirnctniT  louiid  to  (^xipt  on  (hr  per  Fharc;  300,000  t^hflrc.i  each  tion  boiDj:  cut.  and  proprr?.'^  hoinp  fin  rom  assri.s  :ii  lieccmhor  :’i1. 


Further  Increase  in  j, 

Steep  Rock  Ore  Estimate ' !'  ' 


I’ukis  (  ,,.W- 
I'oxvrII 

I'rsn,,,-,  (,..,ld 

1’rrslr.r,  I  |). 


.''lei'P  Kock  Iron  .Miiif  .-'  ii,-w lo 
eaierl  mi'  :li  its  1!  and  ore  zone.- 
ha.s  dmibled  the  rmiiu'i  csliiuai,'  o 
fonnage  which  liad  heim  l  at  ap 


Ixst,..  l.old  M, 
I-;.),  l-.r  I  . I 
.s.,.1.1  ItiV,-, 


28.572  share.s  at  seven  in  depth,  xvilh  the  I.ii70  foot  sla.  |  f'"'"  $277,173  in  I'dS,  proxiinatclx  I  in,  oiiii  opo  :,,n,  of  li 

e;  300.000  share.s  each  tion  being  rut  and  nioe.-e.irc  l.nin-.  Curroni  assets  at  December  -.l.l'  .  . 


.sl.'irill 

>!if*('|)  (  I  pp!. 


i;,o-ri.  Ir\cl  in  lin  n(>i  therl\  section  hil  ton  cent/*  and  fifteen  cents  per  .,|onnd  L’^O  feel  ("lulled  5; 1 .7:’.:’.!*-:’.,  iindudiut;! 


Ilf  ihi  mine.  i-l.ai-e.  i 

I'll  ihe  Mc.M  iriiia,'  lied  l.ake  Gold  cents 
Mines  propel  I,',  in  w  hic'ii  .McKenzie  10-0" hi.' 
holds  an  oplioii  on  cmilrol,  a  shaft  *  "'it'*)"' 
was  sunk  lo  160  feet  with  lateral 
xvoik  earried  mil  on  two  oie  zones. 

The  shafi  has  hecn  coiitiniied  to  300  ,, 


-  xith  balance  at  twenly-five  monib  to  thn  1  -.so  foot  i..o-i-/oi,  1  <'ash  of  .'1,191.938  and  i  ni'i'cnl  liii-  [ .  • 

cents  PCI  share,  payable  $2.iioo.  "  '-'^'7'’"'  ,01;,,, ,,  .,„,onnicd  10  $188  880  ^ :  full  <  mi  1  h,  iw  „  m-w  hmli-  -.  whimi 

mmithly.  commen.'ing  May  I.  1910.  thickness  of  f|Uariz.  min-  I" '7,  •'7^,7  '  r:,,  vt-^,.  "rc  Imaici  alioul  7.0imi  II.  aparl  in 

(Vtinpaiix  Jiicorporated  l*'ehruar.\.  HhiD  Fralizalton  was  cul  al  ai'onnd  Sl’O  -j  ‘  ic*'  ■  •''*'<'1*  UucU  Lake.  iia\!' 

lOnt  )  aiitiiorizcd  capital  ;;.5oo,iino  foot  ill  tile  sliif..  I.airi'iil  develop-  ‘’'i'-  I'omparcd  'villi  1 1  ...ibb  a,  ,  riirmiraghi-;,  with  :h"  II 

slian'.s.  fi  ptir;  jssned  1.151. 128.  nient  op  all  levels  is  going  ahead  i’lex  ions  x  ear-end.  Outstanding  .Moshci  I’oini  now  miilmii 

- -  HI  the  I'iite  of  700  fe,.|  .a  d;,y  |  siiai  ts  xx  ,«;-e  inereased  m  ,1^  at  lencn,  of  t, .71111  fr.i  wdli  widilis 

.101.1  KT-QI  KDKG  MINKS  i.lMIT  The  present  rale  of  dividends  xvil I  |  <’"'1  f:"’"  of  over  lOii  feet,  ami  Ihe  C  /.mi"  in 

I-j)  —  i;y  Agicement  l-Vhruary  ...  i)(x  impaiird  in  ihp  currom  \  car.  in  c\  iuus  y(*ai  -cnd.  •»00.u( o  t  ^ marked  uut  l*c-  a 

..i.timi,-,l  10  Garfield  Trading  Go.  I-td..  „„  inereases  can  he  expecied  "liaif-s  being  issued  for  a  total  cash  -  ^ 

ai  the  eomplele  mine  pietnie  is-'""  C.SOO.OiiO  in  .he  year  to 


deplli  in  ilie  .\  ore  Zone.  Drilliiig  re-  I'l.,,  -  1  ..k- 


hi.h  grade  oip  slioois  were  devel-  fi'-' 
oped  Oil  ihe  sonlii  zone,  and  two  on 
liie  norlh  zone,  wii.i  ilie  total  length  'r" 
Ol''  all  aiioois  -unoimimg  lo  338  feet. 
S.mipliiig  of  llie  ore  cxiraeled  in  de-  .  '.j 
X  ehiiMiienl  show  s  an  axerage  a.sstix 
,1!  ,8  oz,  or  .838  per  ton  at  $37  goltl.  \ 


I  lie  snail  n.is  11,  x  n  x-ouiiiiiuu  lo  .,00  .ioi  .1  KT-QI '  KDKt  ’  MINKS  I.I.MIT  The  inesenl  rale  of  dividends  will 
feet  XX  here  development  is  now  un-  |.;|,  i-y  .\grcemcnf  Kebruary  27.  ,u„  h,-  impaired  in  ihe  eiirrenl  year. 
(I'li-xx.ix.  In  ine  xxmk  toniplcled  on  txptioned  10  v, ar  field  li  adi  ng  to.  Kid.,  hnt  no  in  creases  can  be  exneeted 
I  he  ikP-ri.  IC'I.  I'.ree  short  but  I9.-,.(I.m.  shares  --  100.000  .shares  at  ,,,,,  eomplele  mine  pietnie  is 

III  n  'rDdf*  <n  c  “h<K)is  wri'C  drvrl-  live  jirr  ^haio,  with  hciLiin  f  «it  •$  i  i  •  $  $  •  i 

,  .e  III,'  soul h  zone  ami  1x7)  on  ‘-"<9  t’h''  '"'to'-f.  P'Dablo  by  Sep-  avatlahlc  xvnen  dex  elopim  nts  on  Ihe 
}  ..-il  ,  iiw*  i/$i-ii  innnMi  icmlxM-  I.  1040.  fonipHuy  inoorporai-  lYCW  IovcIp  down  to  l..*S0  Fcci  :iic 


liiiso  tninl  for  shnfisinkini:.  dc\c]- 


K  mo^  (^,,^0  .^exv  lexels  down  to  i,7S0  fee,  a ,  e  j  "..'o.''"  "f  '''e  J-'  -  '-  ! 

,',i  .tune.  19;ai  (Out.)  aullimizod  eap  eompleted  some  time  in  1911.  .\l,o"‘t  i"8lolh"i"B  "I  ■'  "  con- 

lial  ;!,on,).noa  shares,  $l  par;  i.sstied  Omt  time  llie  company  w  ill  he  ahle  eeni  r.iioi'.  ' 


are  locale, I  ahoul  7.0imi  II.  aparl  !  s| "  v'ol.„s',' 

Ihe  bed  of  ."^li-ep  Itock  l.ake,  ha x  e  '  s,,,'|,,|. ..  p.,,.,,, 
been  xei.x  rnemiraghi-;,  wiih  ilp'  I!  .^lulimr"  ,  oio.-i 
zone  al  .Moshei-  I’oini  now  miMiii  ii  ■77,vVi!!'i.-  (  hi 
fttr  lengih  of  l.7iio  feel  wdh  widihs 
of  over  lOn  feel,  and  Ihe  ('  /.oii"  in  ir-..,.  x  ,1,,, 
ihe  KasI  lla.x  area  marked  out  loi'  a  I  deo;,  X'"ld 
lenglli  of  i.iiho  fci'i  xxiiii  .1  ' ',7,,'  (i!,i',i 

xvidllt  in  one  plaee  of  27ii  i  OiU 

fl.  Two  di'ilis  a al  xxmk  fi-oin  llie 
ice  at  holh  /ones,  neiilic;-  of  xx  hix  li  "'"'7  ''  ',"'7'. ‘''A 
lias  x  e;  been  delmnled  along  iis  y,  i.i.p,..,,.',  m, 

lenr.lh.  W  ork  will  be  pi-es  a'd  forw-ai'.l  V,  ,li..,--.  , 


to  tell  xvhai  nia.io’.-  enpiial  e\pendi-l  -lames  1.  .Miirdm-h.  pcsulent  re-  „ ,  p,,,-  j,.,,  -|-)i,. 

,  .•i‘i  ~i'irt  u  itxiri'i-i)  "ill  he  needed,  and  nniil  ihen  poi's  (luy  ai  Deeemher  ,1.  l.i-.,..  ip,,  y,,,, 

,•  x7v.,',,;L.  >'’"''1  "h  xvmu.'some  . .  had  been  expended  on 

Uonoifto  Wdmingt'Pu'Traiim-s  Kunh-d  "'S  ''"Pital  lo  nroiiml  $  1 .70li.o,no.  ,  f  i  ne«  n'll'  .jimpmeni.^^^^ 

riMo.ooo  .Kiifiros  at.  five  cents  per  sluiir.  carnin>:.s  iii  the  i>i(vsrnt  year  aiMuox-  u  it  ii  oo  on  s.n,iii  jj.  uc\\)z  coniinurd  u*  thc  M’oo  !i. 

l.;iyahlo  at  the  rale  of  $5.00*>.oo  month-  imato  10  cents  a  share,  as  e\t)eetod.  Oevelopmoni.  lot  a  total  of  ,v 

l\,  roiumcncing  .lone  20.  1040.  fom-  ih)  rents  a  share  will  he  t»aid  in  •>  1  1  ."•hi.  leaving  a  balance  (»! 

pun.'-  )iH'ori>or.vtcxl  NoxpiiilKr.  19.19  dividends.  10  cents  plaeed  in  re-  $'li'9.ooo  ax.ail'ihle  for  fiitnie  capita!  ail'll  i  .  ii  »• 

(Diu.)  iiutnorizcil  ciipitol  3.001). non  j,,  (.(.nis  used  for  lapiial  '’xiiemlii nres.  a  snm  ili.ii  shonhl  INo  MlM  Installation 

shines.  $1  )>ar;  is.sxied  l..S).0(in.  expenditures,  fteeeni  dexelopmenis  I'l'o'e  nim  e  ihan  amide.  /^JJinglon  Mines 

have  indieaied  inereasing  impoi'-|  ''''O  rcsei  ves  in  the  Waiic  sect  bin  _ _ _ 

Large  Low  Grade  Ore  Body  lanee.  whl.  me  ore  assuming  the  "I  me  '1"''<’  I"  ,\d.liUglon  Mines  sha  i  ,hohhi  s  ,,i 

_ 1  n«ia  charaeteristk's  of  ihe  imi.jm  I’orcn-  o^’  esiim.Ued  i,.  mi.il  .e.  .  'o"-  .s  aminal  mecinig  were 


Good  Showing  of  Gold 

At  Edgecreek  Property 


is  lieing  coniinueil  i, 


Shafi  sinking  is  pi-'ogressing  al 
the  Kdgeei-eek  Gidd  Mines  pro- 
peiix.  \  :  I'l'on  xvili  he  eslalilish- 

,d  III  liMi  ft  and  erossenis  driven 
iiml'i  anil  smilh  lo  intere"i)l  four 
xeiii.  exposed  mi  surface  and  eiil 
lix  liiai'.imid  di'illing.  In  sinking  op- 
,1, ili, nr-  niiiieia li/.ed  ,|ii:irlz  string- 


_  pun.'-  )n,-ori>or.'itcxi  ivoxciiioer. 

is  m-'o!’ less  ill"  al  Oni.)  nutnorizcl  capitol  k.nno.oon 
•id,  xi  nL  .  ••'hnics.  $1  par;  is.sxio.l  1.285.0(10. 


should  No  MiH  Installation 

For  Addington  Mines 


Large  Low  Grade  Ore  Body 
Outlined  at  Hoyle  Gold 


(iiilimr  niiiieia li/.i'd  ,|ii:irlz  string-  llo.xle  (.iold  Mines,  linanecd  h.x  -  ..  ___. 

ri.s  iiaxe  hx-en  I'lixxiniitered  with  \'eninre.s  and  Sudbury  Hasin.  had  OiitlnoL  at  Siaro^  la 

"i-ah  -xonples  a  .a  depth  of  35  ft.  outlined  1.300.000  tons  of  ore  hav-  Wre  yUUOOK  ai  OISCOC  IS 

imninc  assa.xs  of  16.33  anxi  33.09  in.g  an  average  grade  of  .121  oz.  in  Improved,  Meeting  1 

,'f  g,d(l  per  Ion.  after  eliniina-  gohl  per  ton  above  the  700  ft.  hori-  - 


gold.  ^'u^thPI■  zon  at  ihe  end  of  1939. 


.'ani)iles  aie  being  taken  from  Ihe  has  an  average 
haft  .ind  "ill  he  .sliippexl  out  for  hut  hy  reducing  the  tonnage  to  pj.p  dexelxipmenis,  tohi  .-haieludder;  per  roserxes.  la.''  1,1,m1-i  tons  for 

a  sax  |iiii  poses.  .\  tola'  xif  7,000  ft.  511.600  tons.  «n  average  of  .162  oz.  recent  annnni  meeting  that  milling  was  drawn  frxnii  this  sec- 

of  iliamonxl  drilling  prex  ixnisly  ear-  per  ton  (or  slightly  above  $6  at  |j|p  jjope  x  ciii  al  the  fmirlli  level,  lion),  with  the  .nxei  'ige  grade  in  ex-ip- 

lied  nil  from  snifaee  gave  enconr-  $38.60  gold)  could  be  obtained.  De-  fppj  below  surface,  has  slixiwn  per  xiropiiing  from  .,..1',  to  1.2,)-',,, 


xvid;h  ol  1',.2  ft-,  coo  Gold  .Mints 


f.  O.  Siee,  mine  manager  of  .Sis- 


of  x  i.pper  ore  haxmg  an  axerage  i 
copper  emiieni  of  1.35',.  gohl  valne 
of  .033  oz.  tier  ion.  anil  .■'ilxev  eon-; 
ix'iit  of  .:1 1  xiz.  per  imi.  in-eoiding  to' 
Thom.m  1 !.  I.illle.  mnmiger.  .^boul  ^ 
300,(1110  ions  of  additixmal  nipper  ore! 
xva.s  miilined  here  xlnrin.g  the  year,  j 
generallx  ,.if  Ixiwer  graxle.  resulting  | 


").,llimis.r  .  . 

I  a  »f  (  1  nwl 
I  .Mithlll-  t)ll 
I  lurnc  Oil 

es  ihifi',.,,  li.iv  ■ 

Kold.oul  l.iw 
XI.TTirl,'  Mmr 

•"  \.i|fl.i:i 
re  I’.i-.vie-r  Kiii.l, 

,,|  0,1  .S,.|r,  I,,,,,. 

XK,,|,„ 

I'.I.I  o,',i',- 


agiug  i-esiilis  One  hole  gaxe  a  true  |  xelopment  work  during  tne  perion  vjiiut.s  of  at  leas 

xein  widih  id'  73  inches  anil  golil  xxas  eoneenlrated  on, the  400.  600  j,  width  of  fixe  I 

xaliie.s  laiii'.ing  from  $3n  lo  $137,  and  1800  fl.  levels  and  no  explora-  zone  has  show 
anoiher  letiirned  xaliies  up  loll:',,  lion  has  been  tindertnkeu  on  the  running  from  .$1 

::pil  still  i'liolhei  gaxe  a  core  ore  siruetnre  between  the  600  and  other  dovclopme 

lengih  of  :;n  fi.  showing  good  min-  anxi  1800  ft.  levels  although  the  front  $7  to  $10 


lanee.  xvim  me  ore  assuming  me  ■■  ,  x.i.i, xi.nrs  sha  i  ilndilei  s  .ii  v  , 

charaeteristk's  of  the  ina.jm  I’orx-n-  esimialed  H)  total  .,..n.0|M  '""s  |  ,.,,i,7i;niv-,s  aminal  meclnig  were  |'!,'A','7  k,,..i 

pine  ore  bodies,  and  sirx  iigihening  x-opP''i  '  told  that  mill  insiallaiimi  w-lt  mn  <'''  .9,ir,i,„i. 

tM  I  cunil'M’  cuIlK'ni  "I  .-"lU  ValUC  ,  ,  i  .-i  i  .i  «  ..it  O-^t  i.<> 

Tu  neprn.  r  he  consulen'd  nnii)  lurilim  ;e^iilis 

4»r  07.  per  hni.  and  >n\ev  con-,,  ,  i  •  i  •  -n  .  •  '  • 

-  *•  -  r  .> .  .  ,  4  I  hn\e  l»ern  ohiainrd  in  millin':  a*  \p...o>r 

Ore  Outlook  at  Siscoe  Is  iimna^^  *"7^  :  .-m  noi$.;:;';ni-g  .".'l'"..  M;ne-pm  . . . . 

Improved,  Meeting  Told  300.0110  ,ons  ..r  a.ldit-onal  <,<|.per  O'-OI  'I’Ai;’,  i^Li’m,  mlll  h,,' 

_  wa.^  outlined  here  (  iinu.ir  the  year. I  .  ^  ,  ,  >♦  ..  i,,  a,,«  ,  r  :i 

^  irruU.s  are  not  \et  ron(lu>'i\e  d’i<'  i.riuM.i  c.tfi 

f.  O.  Siee,  mine  manager  of  .^is-  geneially  of  lower  .,r.ixle.  i  e.  uliing  j  .Roping  until, ids.  Diiiing  the  ';,m 
coo  Gold  .Mints,  in  dci.o-nhing  new  in  an  increa.se  of  ka.'om  tons  in  cop-  ['j;'-;;;-  7" 

ore  dex-clopmenis.  lold  .-haieludder;  per  reserx  es.  ia.<  1,1. ol-,  imis  foi  .„^.j,„.|,piv  fcci  ,,f  xlrifiiug  x„,ir,  M-.l.,, 

fit  the  rcceni  annual  meeting  that  milling  was  drawn  from  ihis  sec-  (■■irried  mii  mi  Ih-  fixe  i  md  ",i  ('>,,• 

Ihe  Hope  vein  at  the  Ixmi  lli  lex-l.  lion),  with  the  nx  er-x.ge  grade  m  eoiv  :  .Vddingmn  dxiwn  lo  TOo  ft  .  ‘ '■I'y'"' 

600  feet  below  snrfaxe,  has  shown  pet-  xiropinng  from  a.:;',  m  ,,, 

valiit'.s  of  at  least  $15  per  mu  across  '/'.ine  oie  re.sei'\es  lime  rx'iiiamed  "•'■  !  -ij  -  pp,,  „r  ]p  ,,  grade  piexi-  ' 

a  width  of  five  feet.  I  he  16ih  lex,'!  x-hanced  al  ::00,000  tons  x.f  ’  l-o-'r  ,,f  .-,.8.-,o  1-lH 

K  zone  has  shown  me  of  good  grad-  graxle.  In  the  .\mnlei  scx  tooi  "f  G'o  '..f  diamoml  di  illmg  wi-r"  x-mn-  ||  i;  ii,- 

running  front  .$13  lo  $16  px-r  ton.  i  minx',  ore  resi'ixx's  m  me  l.xiwci  ,,,,,k  wa,  lii-cmii  in  . . 


xlx'i.'x'i'ihing  new  in  an  increase  of  35. "OP  Ions  in  cop- 
old  .-haieludder:  iier  roserxes.  ia.<  171.61:1  mns  for 


Onc  hole  gaxe  a  true  |  xelopment  work  during  the  period  vj,iut'.s  of  at  least  $15  per  mu  across  '/'.inx-  me  re.sei'\es  lime  reiiiamed  nn-!.,^.^, 
73  inches  and  gohl  |  was  eoneenlrated  on. the  400.  600  p  ^vidlh  of  five  feet.  The  16ih  lexx  '.  x-hanced  al  300,(100  tons  of  '  ‘ 


n,  I  xj  iiiMiN  s  ( (I 


(.IHI’S  I  \Ki;  IIIM  S 

I  ii  iimiiimixl  Hay,  x  ix-r  -pre'.si- 


i'uolhei  gaxe  a  x-ore  (>re  structure  between  the  600  and  other  dovelopments  show  xalues  of  oie  hxitl-  xle,  leased  slighil,'  m  :j.- 

;ii  fl.  showing  guild  min-  anxi  1800  ft.  levels  although  the  from  $7  to  $10  per  ton.  I'ehniarx-  177.136  mns. 

eta  1  h'lit iiiii  wilh  xalnes  from  a  i race  ground  i,s  favotahle  for  ore  dopo-  operating  x-osis  luixe  hex'ii  reilnx  exi  .No  zini-  x-mu-eni rat e.-,  x'ei  x-  iiro- 

tmi.  siiion.  No  ore  from  Ihe  1.800  fl.  tx»  $4.33  pet-  ton.  iliu-x'xl  dniiiig  ihe  .'ear.  hiii  the  en- 


Plat-cr  I^cvclopmcnts 

Issues  Report  for  Quarter 


-h'pmeni,  1,1(1,, 


siiion.  No  ore  from  Ihe  1.800  fl. 
level  xvas  inelnded  In  tonna.ge  es¬ 
timates,  alllion.gh  a  500  foot  long 
.section  of  ore  had  axeraged  .09  oz. 
oxer  a  width  of  37  ft.,  calenlatexi 
from  (-los''ly  spaced  horizontal 
diamond  drill  holes,  .8dditionnl  ex-  | 


to  $4.33  pei-  ton.  ilnx-exl  dniiiig  ihe  .'ear.  mil  me  en- 

Tlie  eonip.Tii.x  is  now  in  a  posiiion  tir,'  slock"  iiilx-  of  I9,3,i8.31  shoM  tons 


lo  finance  favorable  dex  elopiueni. 

<.K\|I\11  IGH  -til  I  I 

To)-o,ito  Bijtriti  Tk"  t  iwi)m-i.>I  Tiiixfi 


w  .■-'i;|ipe,|. 

.Vhmit  l.iMMi  ions  of  ore  aie  being 
mdlnl  daily.  Ihe  greaier  |>ai-|  of 
w  hu  ll  i-:  x-miiin.g  from  ilie  Waiie  see- 


roronii).  Giaham  l!on.a|x'ii  Gold  limi  and 


hall  nee  from  ilex  clop- 


X 'M'.  lhai  for  Ihii  th:-e,'  mouHux  lo  ploralion  by  drifting  and  dlnmoiuj  :  xiipe.  repmi.s  tm  upx'raiing  in-olil  n,,  in  xx,i;  k  ilie  prei-ihlent  .-laie- .  a,],|- 
Mai-rh  I.  191".  rain  C  iin.-a;did.-ite'l  drillins:  to  the  ea.st  on  Ibis  level  is  I  of  87!(7  for  the  .',-ir  I93'i,  whi,.-h  ing  mai  h,'f,ire  llie  end  xif  llii-  .xear 


Guhl  Diidgiii:-.  1  t'l  , hedged  3,- i  pl.'inned  to  tnx'estigate  an  nncxplor-  comparei,  with  a.  net  im 
.,3.k,i'i|-Mi  i-iil'i,  x  -,i-i|>,  to;  a  l  ecox  erx  :  cd  -zone  some  1.3O0  ft  in  lenrih,  '  i9:3  jp  1938.  ami  iiiere.a; 

, 7  1)1111  ,  uf  rijii-  yopi  and  re-  During  1939  a  total  .-imouni  of  ,  plug,  ax-eount  m  -hoi 

coxi'ied  xx-jih  i  :  h.xiJr.'iulix'  units:’.-  ^''1"S.920  'was  expended  on  the  pro- i  jutitment.  from  $i.05S  a 
723  o?,  of  fine  gold,  rile  x.'ilue  of  petty,  whil?  the  conlpau.'-  receixed  ,  oug  year  end.  '  u;-:-c-n 
Ihe  mial  prodiix-  ion  was  $00'.i,- |  during  Ihc  year  .$128,851  from  Yen ■;  December  3 1 .  19:j9.  wci 


I'oniiiares  inresi  and  ttssociaics  in  exchange  of  .$20,972  in  cash.  ur:ain.si  curreni 


compares  with  a.  net  pruiii  $1.-  it  will  i":-';  sible  i,i  .-uppl.'-  the  en 

19:3  iu  1938.  ami  iiiei-e,9;.",l  the  sUi--  tire  ,(,uiia  :e  fiom  ilu'  lower  ore 

p'.u.s  ax-eount  lo  :>l.ol3.  afici  ml-  bod.'. 

iutdnient.  from  $l.05S  at  ilm  piexi-  —  - 

ous  .xear  end.  '  u;-:-c-ii  .isi.ci,s  al  MK\»  l..\hr  HI i.Vl  II 

December  31.  19:j9.  were  made  iij)  I'idlowing  xompletion  ol  shaft 

inking  to  575  feet  xvliere  a  station 


j  pleied  liefiji-e  work  wa-  di:-(-,iiii  iu  (u-iil,  auiimiiix-e,l  al  imiiual  meelin 

'lied,  of  wliieli  arouml  ::  ion  feel  was  ip  (loii's  l.ake  Gxdxl  Mines  llialximi 

done  umlergrmni,l.  ilm  remaiml.-i  paiix  iiaii  lakx-n  an  opiimi  mi  7iio 

iieiiig  x-omplelexl  finm  siirfio-x'  afler  nop  sh.-ii-i'.s  of  I’ax  k-ax-lv  Mines  and 
tlie  mine  liaii  iieen  ailmxx-il  lo  I'l'l  iim  .|  |;  .'gliiiiiiimi  luiil  lieeii  plH,-"(| 

I 'I'xUal  eosi  of  (lex  ehipiueiil.;  during  m  cli.irg,'  of  upx'ia '  ion  x. 
liie  xear  i.-  .  liow  ii  ai  $17. 6. ,6  iu  llo- 

Ixalam-e  sheel.  ,\,1  x  aio-es  i-e,x';\eil  '  " 

from  Consxdl, lined  Smellers  weii'  -  ■■ 

inx'ieasrd  lo  $16ii.3:il  al  llie  emi  id  _  _  _  _  _  _  . 

i:i3!l.  xxilli  a,-,  ui-eij  iir-re-l  al  ,  3  El  C  O  IVI  E  A  RE 

li.tallilig  .Rl!.39.7.  'I'lie  |,;-,d,ald,'  ,-,.s1;- 
of  mmilig  ami  milling  lia,-  l,e,'ii 

estimaieii  at  around  '::..'iii  i"  ""i'-  • 

a  loll  xxiih  grade  m  llo-  mo  lilim 

hood  of  ;$li  a  ton.  ""  Il'NMIM  IlMI  ''  I"  l••IIS||l' 


Ilirci-iois  were  le-clexied  and  re- 
porls  for  1939  apii  iixeil 

"  .  I'l.mk  fiake,'-.  m:ii"  managx  r 


ol  God's  l.ake  G,dxl  Mines  Ilialximi-  slaicl  liiai  ore  le.serxe.s  were  ra- 
paiix  iiad  laken  an  opiimi  mi  7iio,-  ilier  higher  ih.aii  a  xear  ago  hoili 


11'  nuantiiy  and  i-iade  a  II  hoiiglt  l  he 
-miiiage  mined  and  niilied  xx.as  al.so 
gi  eaiei  ilian  fm  the  luex  ixni.s  year. 


3ECOIVIE  A  REGULAR  READER 


I ;  1)  11^  I  \i  I  :mi I*',  r.i  i^^i  ii*' «.  { 

6  »  •  (.1.11*  I  e  *  I ,  M  n  1 1 1  I  <*  .■' 


IH,Hi;SI(HH»  liMvl  (.0111 

I’lcsfurd  l.ake  Goid  Miiics 


„  j,l,  i,,;a|  dui-iioii  id  .$689,930  lu  for  403,781  sharCH  of  Iho  coinpany's  |  ijaliilities  of  $913.  I'lie  x-ompanx  lias  been  eiii .  .St raw  l.ake  Ileacli  Gold  liandling  5o  tons  of  ore  dail.x.  wiili 
tlie  prexiou.s  ,|iiar!,  r  ami  .;-6ii7.xi05  in  capital  .slock,  of  which  :i.313.786  j  lield  pooled  s1iai-es  of  Ilou' x-adillac  Mines  is  now  eiosseut  t  in.g  m  the  heads  averaging  .371  oz.  or  $m.51ai 

t)]-i  ihice  moiilhs  lo  .March  I.  I ti‘!9.  '  .shares  were  outstanding  at  the  j  Gold  Mines,  shown  at  hook  xalueof  xx-in  on  Ihi.s  horizon.  Thc  drive  is  enrreni  gold  piix-e.  for  ihe  firsi  7 

inning  lio'  same  period  .X.snazu  eai-ond  out  of  an  Hulhorized  1.-1  $43,250,  and  sliai'x's  in  oilier  emu-  reported  to  lie  out  ai-onnd  lo  to  50;  days  of  .Maieli.  .\lumi  8  tons  of  flo- 
O'dil  In.'ilgiiig.  I.ld..  liiind’ed  263.-  000. 000  sliare  capital.  During  1938  panics  xarried  in  hook  xaliie  i''  feel  and  is  e\pex-iexl  lo  reax-ii  its  oh-  tail, on  eoncenl rale  lias  Iieen  slor-'d 

nriii  (  iilih-  xards  rx'x'oxering  2.:!1.7  and  1939  the  underwriters  took  up  a  I  $31,718  miarlxei  xalii'  lieiiig  .$31,-  .jcx-i  ive  almost  an.xiime.  Inifling  xx  ill  and  will  Ic  rex-oxerni  when  ihex-.xa 

iizs  of  line  gid'l.  exinixalenl  lo  .$83,- .  lotal  of  1.343,781  sliare  for  $489  851.  936).  .No  finih-'r  development  had  he  (-arriexi  mil  loxv.ai-d'  the  higli-  nide  iinh  goe.<  inlo  operalioii  in  a 


This  eompnres  while  Ihe  1940  eomniitmenls  re-  been  x-airied  oin 


Ilmiseadilla,  grmle  .shoot  opened  on  a  suh-iexel  at  few  (l.ays.  Die  Is  hehig  hi-okeu  jp 


wilh  M'tal  prodnx-iion  of  .$1313,7.7  In  xjuired  Ihcni  It)  lake  np  a  lotal  of  Gold  .M'ne.s  dining  r>x’  .xx-iir.  and  16.7  feet.  'I'lie  shaft  will  he  I'on-  (he  slopes  we'd  almad  of  mill 


the  previous  xiuarier.  and  $77.11 
the  p"riod  to  .March  I,  1939. 


hll  131  218  shares  for  $27,271,  or  22e  a  the  iilaiii  had  hex  n  di;  i>os-.'d  of.  tli 
1  share,  liy  .\lareli  10,  |910.  report  sla  ed. 


limied  on  down  l.giei-  to  open  an- ,  sumpt ion. 
oihei-  new  lexel.  I  March  15. 


I'ii-sl  hrix-k  wa  -,  pmired 


r.'i  Itll'l  1,'N.s  11  X  lino  »  ♦I/-,  loi 

iiiil.itn.  A  '^fLi  (an^Hi^u  lunH?  In  Lulled 

4  ’  .00  fui  s  iu« H 

..like  .ill  C  Ficcivir*.  Draft*  and  Mon^y  pa\abl 


tl  '/ '♦  Irti  month*  In 

In  Lulled 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  29,  1940 


STOCK  MARKET 
VOLUME  DECLINES 
IRREGULAR  TREND 


Heard  in  the 

Board  Room 


New  Exchange  Member 


iiiiiLiUULi/iii  iniiiii/;  n^HE  "rhonev'  war  theory  appar- 

_  1  ently  Etil!  has  many  supporters 

r  ,  g-  .■  I  1-*^  United  states  if  the  action, 

rtadmg  tonUnues  LutleM  On  ^vai;  street  means  anything  at  , 

All  Major  Exchanges  in  all  Anything  approaching  a  sus- 
cL_^  tained  rise  in  the  New  yprh  mar-  ' 

onon  eei  appears  almost  impossible  of 

- -  atiainment 

l''AyORITE5  SOFTEN  ,  -*  f^vious  that  mtenaifica- j 

Ucn  of  warfare  m  Europe,  a  devel-  f 

- - 7  I  opment  which  apparentlv  Is  more 

for  once  the  weeks  stock  mar- j  nr  less  eenerallv  looked  for  before 
ket  record  was  more  or  less  ac-  I  ,130  end  of  April  by  compotpiii  -->h.  | 
cording  to  expectations  Irregular  1  servers,  wdi*  bring  large  scale  bin- 
riuotn.anons.  a  gcnernllv  tagged  |  mg  of  arniameiii-  and  '  oiber  wjr  ' 
performance  in  all  departnienis  .md  |  reauirements  both  in'  tlm  Lnl*od 
o  s  e; '■  limifed  trading  vojimio  diir- j  jtfates  and  in  tenada  Puvnig.  apart 
mr  the  past  wepk  mukl  vp’v  wcllifrnm  aircraft  and  rrrtam  othrr 
bo  ascril’ed  to  fho  ho 'davs,  v' hicb.  j  (-^5.505  of  equipment  has  boon  on  a 
i.nntofl  trading  to  vr5.s">n=>  limited  scale  so  far  because  of  the  | 

rine  to  tho  p’-evailiiig  bei^ilder-  fact  that  France  and  Britain  were* 
mont  of  the  speculating  int cstor.  ;  w ell  prepared  for  the  war  and  have. 
end  the  consequent  iistie; ^ners  dtiring  tiio  f’rst  7  months-  of  fho  , 
with  which  th®  marRot  linvc  bcon  c.onfiiot,  heen  spared  anv  serious  1- 


MARKRT  TREND 


FOK  tbi  fo  months  Canadian  stock  i 
prices  cf'C  moved  sideways  ' 
I  almost  in  .a  .-uaignt  line  As  meas- 1 
i  ured  by  th--  ’'lontreal  Stock  Ex- 1 
'  change  30-- omb'acd  stock  average  ^ 
the  price  lo\oi  has  stuck  at  the  SO' 

I  mark,  w  uh  rii]' 'uations  only  a  point  ' 

;  or  two  abo'o  ■  '  below  this  line  In 
iact.  for  SI'  mon'hs  action  of  the 
markets  ha  bP®n  indecisive,  ThiSi 
past  atcek  tli.-  ^1me  drift  'continued. 
Jw  ifh  narrow  p-n-o  range,  low  trad- j 

ing  voiumo  I 


SECOND  BEST  YEAR 
IN  1939  REPORTED 
FOR  H.B. MINING  CO. 

Net  After  All  Chars:e»  Up  at 
$1.90  a  Share  From  $1.61  j 
in  1938  I 

TONNAGE  AT  RECORD  | 

Toronto  Bureau  The  Financial  Timea  I 


'with  narrow  p'-co  range,  low  trad- |  Toronto. — Hudson  Bay  Mining  &\ 
!  ing  volunip  I  Smelting  Co.,  Ltd.,  completed  a  j 

i  Some  pnri  .q:  a  goment  came  fromjhighlv  satisfactorv  rear  in  1?39.  re- i 

Now-  York  porting  net  profit  at  J5.:-Hi.014,  or! 

Strept  nrirr  oi  as  measured  b' 

I  the  I I.-13V  indusiria)  average.  P®i  share  on  the  3.i'5i.n73 

has  kept  h'ti.  ocn  the  152  and  111  ^  shares  outstanding,  a.  total  that  has 

,  .  u  T-.  ■  ■ f  . .  I  ile'el.s  smoe  tinuarv.  and  for  sonip|nu!v  been  exceeded  once  before  in 

Due  to  tho  p'-evaihug  .wmlder-  .act  that  France  .-md  Bntain  wcic.  niK'yi.W  i;  'll  FRA''  oleeted  a '  time  ..harpor  rin  tuations.  as  tn  the  the,  companv’s  history,  that  being 

ment  of  the  spprula'tng  iut cstor.  ;  w el!  prepared  for  Hie  war  and  have,  j,, ember  of  the  Moatreat  Stock  Ex-lmsse.  on  the  <  inadian  market?,  have  in  1937  when  net  profit  amounted 

end  the  consequent  !i?t|e;.  rners  dtiring  tho  :  months,  of  fho  j.,g-  associated  withibepn.  conf!n--'1  '-biefiv  to  special  is- 1  to  JT.jqo.653  or  .*3  Ti  per  share  The 

with  which  th®  markot  li.ave  bcon  c..>d  imt,  hpetj  spared  anv  spitfus  |  ■j-i^j.mt'.on,  M.-Jthow  son  &  •"  since :  su°s.  with  I'-tio  attention  to  the  193s  net  was  $i  4.3.3  432  or  $1.61  per 

rera^rded  for  some  time  the  inter- ,  destruction  or  lar=e  scale  dissipa-  ,h^  niccPtion  of  that  firm  in  19.3.%.  heavily  raru-'-itced  market  leader.s  share  Gross  income  from  the  ^ales 

rnp.ion  of  the  iiornm!  procednre  non  of  atailaR  arm.^ment-,  and  prior  to  that  time  wa.s  assooiat-  This  week 'tb.^  a.  tion  of  UB  Steel  of  metals  tn  1939  at  $14.36S.T5r.  va: 

■  ■n  Fnua'  .  ionqa>  was  t  . .0  rhomson  and  i  om-  Corp .  in  deriiring  .3  dividend  of  $1  !  onlv  exceeded  by  the  1937  output 

oon^Mdered  ospeci-ally  nuwe  come  and  J-  A  A  '  pan v  t, united.  at  a  time  when  -Vmertcan  steel  op- 1  of  $i6.7g7.l7S,  and  compared  w,.h 


hat  e-  pleosui-e.  !!i  oimiitiiiur!.^  tit.al 

Mr.  Sidney  G.  Chick 


i3  iiotv  d  member  of  ihii  ornaiuidlHMi 


Mol  son,  Lawson  &  Co. 

ilentbers,  3Ioufre0l  MneL  Ixebauee.  . 

.Momliers,  .Mnufreal  l  iirli  .Markel 


48S  McGill  5ltcc.t,  Montreal 


Trlephtettip,  PL,  2781 


rnption  of  the  iiorni.il  procednre  tion  cu  ; 
on.  Fndav  and  Monday  was  not  muuition? 
ootLsidered  eepecialh  unw  elcome  and 
whon  trading  was  resumed  on  lues-  tana 

day  no  noteworth.v  change.^  or  pick  I'anadja 
'IP  in  volume  wore  shown  p.anv's  v. 

r>falings  w-eie  not  i"nftued  *0  |  _,h,ij-i]v-  -vr : 
.- PC  ot-T  I  npc.  (lilt  w-erp  .-pro, 'id.  thin!',  fit  onioi 
‘■f  c  on:  so  over  the  wii..!.-  ludns-  r.wa'r  > 
ir:a',  lift  \\  iiiie  recfn'  favorites,  p.,,,4  nn.  tr 
.t'lrh  -IS  '  F  Ft  and  Brazilian  Trao-  ipne  .-ottip 
11., n  rnntinued  unchanged  or  .o^t  a  .-grrieti  r.-,- 
Httic.  rronnd  In  f.aur  volume,  a  fow  rontr.arts 


OTTAWA  ELECTRIC  dividends  declared 
RAILWAY  REPORTS  «-'o".croffic.vttvo„cet 

$3.57  PER  SHARE  TlieC3ii9ijlan6anlitfCoiiiiarta 


lGt!‘=*  rrOUDd  In  ^  rn-n  Irnntrartji  fron*!  Ciat  ve.ai  but 

others  rro-  ided  a  ocrt.3in^  ^.mmint  |  Hmc  unrertgtnnc;.  nia.k“  an'-  fero- 
of  h>!o-,n.:v  rnstii’.ers.geagr.ams  |(-a5,  partn-uiari-.  difficiilT  fo’-  ''ana- 
t-iamiifon  Bridge  and  Bteei  ','0  ^  r-,-j->«  of  hiiatnejf  pn' 

I'anadj  .s-iMo:  -rnado  a  oreaitahio  ,  , Q--  hanrdian  Dreng;®  &  Docit  re- 

-h.->«-in;  in  tl-i  c  respor'  ;  ported  net  profits  oyui’.-alent  to  64 

.\tifTr  f'-F.ai'i  tb.'e  ?l?ctlon.  I  The 

"  V' -i iiif b-'^d  d3!2£*r  [  '  ^  ini- 

*-•!  fiivth.-,'  d ’ ?i upf ton  of  j  pro' tK;:'  *!£T.ir.® 

+  .  5  5-  nc'^bins  -v*  -v  '4 

•,n  fie  doniecti,;  sitiiation  to  inf.’l-  j  ll.-.nijlto!.  Brl.lep 

en tUo  m.a-l.rts  one  u  aV  01'  aU*  .  t-.  j  .  -  *  . - 

,  Hamilton  nndre  '  n  started  loan 

.■.•'-c,  ii-;hi  -  rnroiiragme  reports  ...  , .  F. 

■•vith  a  la  -go  farrvnvoi-  of  hiis'tiess 

s-e  n.iu  hecinninc  to  .appoar  mdi-  .  .  '  ’ ,  ' '  . 

1-  ■  .  ordoi  S  .-..niinE  m  diinnE  Tanii. 

ra'tn-  niini-.-i',  .--I'eni  in  the  i  anadian  _  ,  ,  ' 

,-,„.,ne-:  r-.-lU'-o  '  diinne  tho  fir.t  ^ry.  Fobrnary  .and  M,irro  h.^te  tnain- 
few  ,n,,n,h-  of  the  p.eaent  year  Di  -  ^-Uned  a  hiizh  level.  ,s  tinderstood 
•odrn.l  '^-n'on  I.V  St  ■  Y.awrenoe.'oi--  lUiPimvemPnt  tp  volume  of  bUEinoss, 

,  4  ♦Va/n  .  ‘'avYlCt  tnv»-;5Ifj  tho  onH  of 

-n-f-.n  .ipd  RTTbiir?!  VOlUf  ,  ,  ••  - 

‘ .  /  -  »nfj  the  r.Nrnr»nn\-  iinahle 

•.hag'll  exr^'nf'fNn  in  -the  r'llP  >  ,  ,  -  i  .  . 

■;.nd'‘naoe-''  tndiiotrv  'without,  how':'"  'FlUoh  more,  than  offset  the 

c-eV  ',V  -.-ns  a  Yreat  intprotjton  on,!'-'??  ‘“XPerienoed  fr.aTn  operation?  in 
,  ,  J  ..1..  ■  the  first  Oicht  months  Thiia  the  an 

the  l’,---ed  paper  etnrks  -  -  n_ 

n'la!  report  for  19,3%.  whn-h  is  c\ 

I  .ri;m  domertt.c  bii.'insrr  no-?.-  i.-  perterj  in  aboiit  tw'o  w'eeks.  -vill  not 
r '-lua  1 1'--  fa-.oiabi.o  reflect  thp  fnil  benefit  that  bar  ta¬ 

in  the  *  e-a  A*ork  market,  tb®  lead-  ken  piaoe  Jt  is  expeoted.  hon-e-rcr 


t  anadian  PrfMlBe  <%  Dork  _ 

I'anadian  Dredge  iS-  Dock  Com-  pltAriPF  1 P  A  T^TOT 

p.snv's  report  for  iQ3P,  expeoied  I  H/||cI,|4  AI-/||IV\| 

.-horiiv  Will  probably  show  net  pm-  vIlflllUL  /iUnlllul 

PiiFRTfl  RIffi  ffl 

j  paid  on  tne  rovnmon  on  January  31  ®  WldsllV"  vVf* 

Tho  ooTTiPin'.  is  iindoistood  to  ha-.C|  - 

•  arned  o-.-or  «  snh?t-,ntia!  volume  of  (;-.anaJ,a|,  Conbn'Ued  Compsav 


I  orations  w  e-e  in  a  ileprcs.nou  slump.  |  the  193$  production  of  .$13,367,827  _  r.rT-t-i  i-  - 

"'as  interpiored  .is  evidoncing  faith  |  Total  tonnage  rallied  at  1,721.783  Slightly  Lower  Fliail  1938  Not'  IJ!TIIIEN'P  NO.  21-'5 

of  this  leadn-i;  oompan'  that  the  I  tons  set  a  new-  high,  romparln.g  w  ith  nue  foj  Int'Feasrrl  Wrilr.i  Iff  o-'otlce  is  hereby  civon  that  a  di-.-i- 

:US  indiisirpi  rocession  had  about  i  the  1938  total  of  1.653.123  ions,  while  “  '  ”  .  .  "  ’  dend  of  two  pot  rent  m  t'a.n-jdian 

run  Its  eo'irio.  tud  a  rii?h  of  buying  the  outp'it  of  gold,  silver  and  zinc  lo  DepFet!al!«?ii  fund?  on  tbp  paid-up  capita!  ttor.k 

!  came  into  markot  leader'  to  move  w-erc  also  at  new-  highs,  and  tho  _  j  of  this  Bank  has  been  d£<  iarod  for 

I  price?  up  on  rhe  heavipst  trading  copper  production w-ae  oniy  exxeeed-  ter  ts-r-  n'l-fitcr  ending  3"fh  .-Vp!!!  I'lin 

riv  2'-’ovemh?r.  ed  in  ono  ve-ir  Tn  1939  thp,  compan'*'  Gf\-_ -N-a  BL-aT  oIN^-L  a.nd  That  the  sam.e  will  bo  p-a-.-ahls 

¥  At  paid  .$1  75  a  ?hg,re.  ip  dividend?,  a  -  i  f—O  Bank  and  its  Eranohps  on 

total  disbtjrspTripnt  of  .$4,826.45-3,  Annuad  rpport  of  otf-swa  Ele-rtri*- i  and  after  M  Pdno?da.'.',  Ist  ti  j.y  npvt. 
'feoi  oor'  w'a'~fol  af^®f  w-h!oh  ogmod  a'lrpi'i?  w-as  in-  Failw-av  f'.p  for  tho  ve-tr  J939  *  '  charehoiderr-  of  rec'-'id  at  the 
1  orcased  to  $6,727.1-15  at  Deromher  show-pH  gross  incemo  ..f  the  com-*  C'f  btisines?  on  the  3hth  Marrh 

nru  -  a-  n.  g.|  1030  from  $t.394  155  at  the,  nre-  pany  at  the  hls,-he-t  point  Siiiro  I  nih  The  Jran-fer  Book;  tt  ill  nr.t 

'.'c*  ihcreii.ipois-  *  -  ■*'  ---  ,  .  , 

■  t  Vio'l?  •'-oai-pnd  n'"-  An  inereatio  in  the  .-h.ireo  f.-.r  be-  'iorofi 

w  cck  -  more-  an'  .  .  -  --  .  .  . -  '  - 

York  inifeau  Income  from  rnctal  sales  amount-  depreciation,  however  m,o,e.  than  By  Order  of  thp.  Board, 

another  shorMived  ''d  te  $14..368.755  and  alter  adding  absorbed  the  in.-Tea?e  m  gro?.=..witb  ^  E.  ARSCOTT. 

•k  I)p  enough  mo  rc-eniie  from,  treatment,  of  ruEtom  thp  ro.'tiit  that  not  profit  rhons  a  Genera!  Man.age, 

,-v  the  M  ali  pit,  eet  Or°'  and  miscellaneous  inoome  of  moderate  de,-|ms  dn  '-omp-irimn  w  Uh  |  starrh  1110 


*^rlv  ?'*ov6D3b?r. 

V  At 


-A.€€U»?d  r*f  ffitci'fsi’Uis  With 


^‘"3.5hi!l£^OD —  Antonio  Lj’iCrb*^^!.  j  ?1b11!Tv 

dirpctc'r  of  Rir^u  H’’’- ,  nis.tsd 

dro-F'l^'*^Tiv’  '“h^rt^d  b^^  j  u.i? 

i  fprr.  T’nitcH  pr.^fos:  Woncrt  Ro-  i  ma-' 


r  •'*m  ni  i  1 1  111  n  1 1  j  m 


■gat-v  ^  ?s'’'’CT2bl‘?  dividend 

5^CtlOG  bv  T”  >  COTp  '**3?  fol- 

j5Cf,  cv-i!  nir»ntb?  3>'*<'nd- 
JTlfc  ??  3  p*‘»=5 

?1b11!Tv  tbif.  M  cclf  niorc  atii 

rnatcrT  t  r 'jrJGi  r  it  \o^\' 


?d  in  VP'TT  In  19^.'^  compsinv 
p3id  M  75  3  in  di'  idsnds,  3 

totsi  di^burssf^nif^nt  of  .$4  521^.4^^ 

after  <=‘3rn*d  ?nrrlu?  "”3?  in- 


GR05S  BE5T  SINCL  1**32 


Annu3-1  of 

R3il"’3v  f',0  for 


ang/Jia.n-riu  nod  p‘*»NU4^r 


lOnrk^T  oiit  ttf  itj.  tbrrr.Tiiontbrs  ruT 


pgpN'  on  th^  Irl^nd  i:;  Att^'niptin^  '  Tn  j^iKb  l  3md*3T> 


I.ssi  rng  and  deducting  .$1  T'^S  Tii  I'^'-i  Palan-  e  .  he.et  i.-t-e.i!,  a  :-h.irii 
!  for  freight,  refiining  ?e|l!np  and  He.  inereare  in  uot  w  oi  kiiig  .-.ipi1.)l 


By  Order  of  thp.  Board, 

A  E.  ARSCOTT. 

Cro  n  ®  r  ^  1  M  ?  n?  g*  ^ 

Toronto,  stb  Mar*"!! 


titartcH  1040  fn  pr^Apnt  rb<'  d*^'<=‘!opin‘'*7L  of  r‘iv-  ,  woijlrf  in  .all 


3  farrvnvf^r  of  bUFln^??  <=*TnnimF-ownrH  ntilifir,?;  ih»*'rr  c 

and  ord^iF  •'.•inme  in  dnrinE:  tanii.  i  Ua  -.ai^  rbo  Txtro  Kalln-gv. 

}5rv /Pobriig^y  and  '^torv'b  b.l'f'  main-  T.i^ht  X  f’nnc^r  v'oinpanv,  .a  i'.ana.  ^ 
tained  a  b’^h  ia  iind?r?FnoH  diar*  '^ndlnr  monevtAiu  ^ 

IniprovemPHF  m  vojijrnc  of  busin^??.  rnerm  kl  o  to  injA  ftjpi  nji  in  :  [ 

bo*AONry.  oam*'  tnv»-;5I(j  the  C*nd  of  ^■<2r)<a *110].^  «n«)  Rntifb  T-.i-ind"'.  and  ^ 

^Tld  the  ‘“Ompan'’  nnab!*!^  '^rp'^:hT£  tbo  ^ov^-'rnnicnt  ^  ;4ttrrnpt-..  i 

do  mU'^h  tnor*:*  than  0ff?‘=’t  tb<=  to  ntili-*'  thr  -i^-atn  ir  ourr^  of  ibe  . 

!o??  *=*\p6r!9nrc(j  from  oprrgtion^  l!T  !;  Iar’d’  ' 

;  moiiTb?  Tbut^  th^  an  tbt^  *'oniran''  a  ’  rr'‘'Kr^?- ' 

'  niial  report  foF  M'birb  o\  fivp.  Xm^rir.jn  ori'nrH  ronrern,  ’ 


j  p^c^fd  in  about  two  vill  not  L’lcrb^^trj  .  aid.  u  "  '^uld  ha\f^  bppti 

I  raflact  ^bo  full  b®nofit  that  bar  tg.  fnr-M^btrrj  rnon^h  fn  nnu  Z‘r!l^!'J»t- 


I n  Y'^rk.  mark®!,  tb®  I?ac! 

<-::*b]p  h?'  b^-fn  a?5umod  ouit®  d® 

1''  J>p^'*'.al^v  !??ue3..  ’A  bill 

forniei'  f9''‘’rit*s^  rontiniicf^  to  h* 
il'ebtl*-  Hoprrrccr^ 


^  that  a  r-mall  nrofit,  "*111  Fh'"*'*!! 

{In  IPS*'.  Hamilton  Bnds®  ‘ 

,  ed  a  lo:-F  of 


in~  po'Ncr  bv  tcani  ^inrj  tha  Febrnarv 

n  ..er  re.:-,-.,!  r.-e  s  of  the  islsnd  '  1,^^, 

tthen  the  Insul-sr  G'.'<vernment  be.  t  fnreign  ord 

ran  uMbr'us  ''*atpr  t'a  .  i  . 


Pijll  banfflt  from  the  rr'-’d’’***'-  ponrr.  r.ijr.-botti  rontinnor] 


-""irrbjs 


V.’bilr  Wgll  Stver-t  profo????  '*0Q-’  nation  of  Tgct  vopr  TViH  b*  foG.  m 

Mnu^d  un^a?in^*?  rcgarfjtne  tbp  im- ,  Excliango  of  ?®curi»’!®F  nnd^i' 

Pi®dia^r  oiiriook  and  point?  to  fh®  rp-ltbo  plant  too]4  pJaco  I^F-t  Sepr^nib^t 
latiyoiT  >ma]}  amount  of  war  ord®r?jS!nr®  th®n  it  tjud®r=toorj  that  mn 
rvom  thr  MIk;.  bu?iD^?a  in  EPn^t-al  aidprabl®  iroprovern'^nt  ha-.  I'l'cn 
1^  pcvmiTTinE  it=c.!f  tfi  ?orD® ,  pho'' n. 

-uard^d 


declaration  of  a  dividend  of  j 
1 1  r.n  I'S  Stop!  Common,  ma.v  b®  j 

rakpn  .a?,  a  rpfleoTion  of  the  bopoful  ' 


V*  Y 

Tbf  <  Ontl*'*'!* 

Dtpcuppinc  tbc  outlook  of  ‘“om- 

?ditv  prirc.:  |n  tbp  rijrrrnt  niark®t 


tbr  I  anadiap  <*onipar»v  r^EOt'tpd  to 

■  prt»p;4  sanda  to  "ptit  tbp  tT'O^'rn- 
nipnt  out  of  tbc  poiA-pr  bUPinp-?? 

I.ijr.'brfti  apppalrd  to  tbp  roin- 
mtrrcr  f  o  appro^  o  g  bill  for  rrr.afmn 
of  ;i  lar£:p-  In'dro  rlrrfrir  authouitv 
on  thp  ir-bAn*) 


Company  .Moeting.s 


■nir]®  r^cardins  tbp  immodlatp  fu-  and  bur-tn®?*  forpra-t.  Pit*  b  Tn. 
■c,_  ;4n  .-iTTitiid®  'vb’rb  "*ap  fpiirkl V  -  vp:  torg  SOT' 1C®  paN'i  iblt.  "ith  the 
=  ’&,-tcd  in  fomcr  p**!*.'®?  on  W’pd-  POr-.'-'blluy  of  pca^'p  m.  tbo  n®at  -tPi'm 


M’pll  loraterj  rto^k:-  ''  ith  ,  rf.-tnCtm.E  pTlbll 


parti'*!pa.tion  m  d.g'. 


gontj  egrning?  reeerdc  or  .-iome  other  !  commodity  ma.r.kets.  the  cutlook  for 
-poeig!  gtirgrtion  hS-o  been  boueht  futures  qUOta/ionS  becomes  'increae- 
in  In'-reasine  volume  of  |gio,  gs  in-  ,  inglv  dependent  tipnn  the  eourse  pt 
i-ostment  pertfoims  sre  being  pre-  j  domestic  bn?ine?e  during  the  rnrn- 


Xy  trt/itji/tr 

ip.z  IP.  Montifg.L 

o  t  b  •?  t.  1  2  1  .N  p  ni 


pared  iov  the  gnliripgteH  .=  pr!nE  ad-  mg  Spring  A?  tpe  ne.w  eegson  J/cruf.e  Graham  U’t.^; 
inre  or.rnmences  the  fji^fvnce  f^r*Cro  CU  an.n’-.a!  meeting  m  \\  iiT); 

Orerc-eHs  Mark«=ls  Oniet  'fade  horUon  present  rafher  en  MontrcaJ,  Monday,  Apn!  ’ 

,  --  -  "  ■  '  irregtjlgr  gnd  heteroger  enijs  pgf.  am 

Fv^bantCr  in  T  onHon  anH  on  tb^  -  '•  *  »  i 

- . I  - 

il2tin®Dt  wprp  f-tiPkltlE  CIOf^I'’  to  a  c  *  i  '  Ho”’ Li'in  h  Ff* '7tr»o<-Y»D  r»  TT" 


A  a  th® 


.McT'Utto  G»'a/iam  U'n-Mr.E 


OTPfc.pact  .MarLpfs  Oniff 


•‘ontin^  nr  wprp  f.tio.KinE  010  =  ^!'’  to  x  g  *  i. 

-  ,  1-  '  >  Ti^tl  tbP  nro;;ppCf4  of  a  rcaFefnl 

the  rnrrpnr  nattp»*n  ithont  tbp  , 

•  ,  J  ,  J  .:;ptr1pn3®nt  ip  tbp  npar  tp^m  b^^^itrip 

Mpntth  tf,  rctablicb  a  d®fmltp  trp-nd  • ,  ^  '  -  *“ 

,  '  ,  ■  .11  I  b®ttpr  rlarifiPd.  -tKp 

iTio  inark®tc,  fbprp  woro  QPVPrthp!®?.-:  '  ,  ,  n  ,  . 

..  ee  !  rontinnanr®  nf  b'*2rn1\  '  norA  on 

,'ibl®  T  .  pFr,vPr.t  ;,D‘  F®n0U?  ?®i.*off-  ,  '  ,  \  '•  .  ” 

^  roTTim<  »dttA'  naarkPt:;  mg'  b#"  rxppf 
g.  rhp  ijinlomgiTr  wa-  roctltlU^d  --a  .  .  ^ 

,  ,  e  ,  ®d.  partirijlgrlv  in  rbot®  .r.apl 

rr.  w  hi. u*  lyjDdoD  profe??ed  a,  •  ,  '  .1  "i:  u 

.  .  I  gffr'*trd  mn-  r  dtrprtlv  h**  tb®  iv; 

•■o’". a-.-  r/iooH  OijiPtnpcc.  Arn?tPr- 

^  '  r  ■  1-  I  i  Ho\V7-N  PT,  rbp  intp^mcd’^^tf  te-m  mi 

il.gm  rpf '  tod  Unpg?incc.5;  bv  marklPS  “  ,  ■  ,  ' 

‘  ‘  g  f  .  '  'look  n,iaN  'T-ll  bp  i'on*,idpr®d 

r.  ■.:;i  nripigi  bord=;  a  fr\v  fvgrtions  *  ^ 

■  .  , ^g*.  0’*Trh'  d®^in®d  in  v:p-.v  of  ryi 

'.-v-c-  n.jric  hog-tt.  th®  a  iii  i  .  i 

,  ,  T  .  in  ro$e  .t  rro  iilni’*g  i  rnr 

-.1  -.'vrlr  '-it'S*  ■  poGtiral  rng*'kPt.  re.  i-.t  ivr  .  .  . 

O'  *' g  *  ,  V  ' /i  "  ^  .  mod'll®-,  and  mot*-  ®*pt!nii:-t 

ij n 7 g J  o^'a n •  t,np  Brn^,  e;  nn;®iil  ,  ,  .  , 

'  ,  ■  .  .  Onsinr'-,  lo’-  f]jr  .prin^  fc 

®'‘:  i.ani:a::'-'n.  th®rF*b'  d'^in;:  th®  p  .  .  - -  -t  •  -  -  -• . 

1  F -*P.-)  \  Ttriricr  ffin®  b®®gvLi®  -  - 

1  '  1  '  “f'  t-  -f- 

.>  ,c.®  in  a.  OpinimiA 

■:  >-r-.rP  'A  r.yc  no  indication?  P  an’  -  **  - 

r.i  tnr.  i,,-;-iori  gn'  e  vchanCCs,  that  gj  5Vg ;  :-rc  _k-  gt  on.-renf  pri'-e?  a! 

.  t-e.-.ri  -.•v.jid  be  establisheH  C''’t  sciiinr  .-it  ir.--ni-  whwb  dlSCO'II 


look  't;)!  b®  *'nn :,id®r®d  a:- 

^g*.  0’*Thh'  d®^in®d  in  v:®-.v  of  rr®'P 

in  rh$e  n  Eri'  U|tU!*a  I  rnrn 


E}n-n^tnjr^}i  T  Y> '■jW  or  rt  v  n  TT'r'j'Lij  \^f  ] 


ar_p.ua!  m®®* 


pgnl.  r:!.l 

\i-ril  1" 


r  t  f  I  }i  r-  ,  l_  tmifr  , 

T'jroiv*’*,  Tu^.'Ij* 


e  ?vrnpath®tir^lli  .s  I 

■igtln*3v.  ThPf®  p^rtginjv  1?  little  in  tb® 

•  *  ana-  1,.^  ,  undti®  ^  ‘  '  ^  **’ 
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